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The week has brought additional evidence of further improve- | 
ment in industries that have already experienced much recovery, 
and indications of revival in industries that have been lagging. 
It seems to be a sellers’ market all along the line, as finally 


reflected in a sharp rise in the weekly wholesale price index, now 
at the highest level since June 3, 1930. | 
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HE business outlook is again sub- 
ject to interpretation in the light 
of a huge non-recurring item. 
Even after all the excited dicus- 
sion of extra dividends of the last three 
or four weeks, there is still plenty of 
room for speculation over near-by and 
ultimate consequences. The matter is 
brought to a head by the availability 
of a final total for the month of Novem- 
ber, as compiled by The New York 
Times. Including banks and insurance 
companies, total dividends declared in 
November by 1,127 corporations amount- 
ed to $883,202,332, as shown in detail by 
the accompaning table. 
DIVIDENDS DECLARED IN NOVEMBER 











1936. 1935, 
Banks and insurance.. $2,940,078 $3,503,377 
Chats s0eres ........-. 209, 8,786,260 
SO eae 1,063,989 8,105,612 
Department stores .... 3,211,104 1,906,840 
Food and packing..... 34,279,398 16,922,897 
"aan 15,873,733 4,794,715 
Se SD AS 45,894,161 
— equipment . ‘a 53 5,107,251 
Spi yee ree 6s 71,409, 4 
Public re 91,931,679 
0 856, 28,742,105 
Railroad equipment.. 8,152,264 801,630 
RR 41,560,269 8,273, (ad 
. Saar 10,500,056 3,565, 
Miscellaneous ......... 272,852,526 101,779,585 
. anaes $883,202,332 $401,523,897 


The size of this latest lump sum to be 
thrown into the general business hopper 
is more readily appreciated by an in- 
speetion of the chart on the next page. 
Bearing in mind the fact that these 
extraordinary dividend payments are 
still continuing in December, it is clear 
that as a factor in the immediate out- 
look the movement of dividend checks 
into the hands of stockholders is to be 
judged in the main with reference to 
the effects of previous similar develop- 
ments the net result of which, inten- 
tionally or unintentionally, was a sudden 
increase in the country’s cash purchas- 
ing power. Even so, no clear cut con- 
clusions can be drawn. Of the two most 


conspicuous prototypes of the present 
dividend movement, one, the deprecia- 
tion of the dollar, was followed within 
a few months by a business slump as a 
natural consequence of the initial up- 
rush, while the other, the soldiers’ bonus, 
has not as yet had any visible unfavor- 
able after-effects. It must also be re- 
membered that a generous slice of cur- 
rent dividend disbursements will go to 
the government in the form of individual 
income tax payments. The government 
gave and the government is about to take 
away. 

There are two schools of thought on 
the longer run consequences of politico- 
economic influences, such as the tax on 
undistributed corporate earnings. One 
inclines to the view that recovery from 
the depression has occurred in about 
the same way as recoveries from previ- 
ous depressions, and that whether the 
present recovery has been hindered or 
helped by politico-economic influences is 
of no great consequence. The other 
school of thought inclines to the view 
that the present recovery has been 
shaped to a considerable extent by politi- 
co-economic influences and that regard- 
less of the apparent success some of 
these measures have had initially in 
stimulating business activity there will 
be unfavorable after-effects which can- 
not be escaped in the long run. 

Looking backward, it is not easy to 
escape the conclusion that politico-eco- 
nomic ‘activities, such as the Revenue 
Act of 1936 with its power to force into 
the hands of stockholders an unprece- 
dented volume of dividend payments, 
must have a profound influence in shap- 
ing the longer run destinies of the coun- 
try. 

The Revenue Act of 1921, for exam- 
ple, also substituted for the normal con- 
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siderations which formerly determined 
questions of corporate and personal fi- 
nance, new and exceedingly abnormal 
considerations. This proved unwise and 
harmful to industrial progress. In The 
Annalist of May 12, 1924, George Buchan 
Robinson foresaw with remarkable ac- 
curacy some of the longer run conse- 
quences of this law. He stated that it 
tended to encourage, if not to force, the 
following changes (among others) in fi- 
nancial structures: 

The incorporation of all large success- 
ful industries and activities. 

Vast vertical corporation expansion, 
such as the purchase of railroads or coal 
mines by the Ford Motor Company. 

Further centralization of control of 
business. * * * 

More stock dividends to facilitate 
distribution of stocks at such times 
{when controlling stockholders have 
stock for sale] until a corporation con- 
fessing to a share parity of $100 will be 
a novelty. 


Three years after Mr. Robinson made 
these predictions nine out of ten persons 
would have said, “Well, what of it?” 
Business was good and a great many 
economists denied the presence of any- 
thing inflationary. Nevertheless it turned 
out eventually that the Revenue Act of 
1921, by actually bringing about the de- 
velopments predicted, contributed liber- 
ally to the 1928-29 boom and the subse- 
quent collapse. It is quite possible that 
the present tax law will have equally 
dismal consequences, though they may 
be delayed until after another overex- 
pansion in business. 

Exactly when the next overexpansion 
will reach its maximum is not easy to 
foresee. There are several indications 
that some kind of a peak, minor or 
major, but probably minor, is approach- 
ing rather rapidly. One of the most 
significant of tnese indications is the 
present movement of commodity prices 
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The basis for computing the above figures was broadened in 1930, so that the figures 
for 1929 and 1928 are by no means ey comparable with those for the later years. ev- 
n consisted of ne reports from smaller compa- 


ertheless, the broadening of the basis 
nies, so that the discrepancy is probably not very great. 
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The advance in steel prices is already 
having a pronounced efect in extending 
the forward buying movement that has 
been cumulative over the last five or six 
months. Fortunately from the stand- 
point of the immediate future of the 
recovery movement, this latest price ad- 
vance has stimulated buying in a sector 
where revival and re-employment has 
lagged and where there was consider- 
able need for some kind of a stimulus. 
In particular, for example, it has stimu- 
lated forward buying of rails, freight 
cars, locomotives and other equipment 
by the railroads. Fortunately, also, the 
stimulus comes at a time when rather 
remarkable expansion is occurring in 
freight traffic. In the accompanying 
chart we show an estimate for freight 
car loadings for November, on a sea- 
sonally adjusted basis. By comparing 
the past movements of total operating 
revenues, total operating expenses and 
net operating income, one can get a good 
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idea from this chart of the increased 
ability of the roads to finance the pur- 
chase of this equipment. 

In another sector which has remained 
comparatively depressed, the construc- 
tion industry, the outlook is gradually 
improving. The Dodge figures on con- 
tracts awarded in thirty-seven States 
for November, on an average daily 
basis, are about 1 per cent higher than 
for October, as compared with a usual 
seasonal decrease of about 14 per cent. 
On a seasonally adjusted basis this 
leaves the November average only 8 
per cent below the year’s peak of last 
June. The pronounced ease in the money 
market has now permeated the entire 
country bringing about appreciation in 
the market value of all kinds of fixed- 
income obligations, including mortgages. 
William C. Bober, in an article in The 
American Builder, predicts that about 
425,000 new homes will be built next 
year, an increase of 60 to 65 per cent 
over the 1936 total. There is widespread 
talk of a building boom. 

The revival that is going on with in- 
creasing celerity in these recently de- 
pressed sectors is undoubtedly rounding 
out the recovery movement and permit- 
ting it to proceed on an evener keel. In 
addition the stimulation of cash pur- 
chasing power is extending the forward 
buying movement in industries that have 
already experienced revival, such as the 
automobile industry. 

There are also enough restraining in- 
fluences to justify the hope that nothing 
serious in the nature of a speculative 
boom will result from the present condi- 
tion of demand in excess of supply. 
Rapidly rising costs and labor diffi- 
culties are becoming importarit factors, 
particularly in the building industry. 

The recent behavior of commodity 
prices, on the other hand, is not very 
encouraging in this respect. Since the 
election there has been a swift rise in 
the Bureau of Labor Statistics index of 
semi-manufactured goods prices. It was 
this group that led the war-time rise in 
commodity prices. It was this group that 
rose to a peak 150 per cent above the 
subsequent 1926 level in 1920, choking 
off the 1920 boom and helping to bring 
on the 1921 collapse. It was this group 
that outran by a wide margin the fin- 
ished goods price index on the recovery 
from the 1921 depression, contributing 
to the termination of the recovery in 
1923. In many or its aspects, moreover, 
with particular reference to obstruction- 
ist tactics such as certain rules and reg- 
ulations promulgated by labor unions in 
the building trades and sit-down and lie- 
down strikes in numerous other indus- 
tries, the industria! situation today bears 
a remarkably close resemblance to that 
of late 1922 and early 1923. 

Another question to which a precise 
answer would be extremely valuable is 
the extent to which manufacturers have 
stocked up on materials in anticipation 
of worse labor dificulties and higher 
operating costs next year. We could cite 
individual instances of such measures 
having been taken on a fairly liberal 
scale, but precise statistical information 
covering all manufacturing industries is 
lacking. In at least one large industry, 
the rubber industry, where the labor 
situation has been acute and the raw 
material supply situation is becoming 
increasingly so, the statistics reflect 
heavy stocking. At the end of Septem- 
ber stocks of pneumatic casings were 
at the highest level for that date since 
1929. The situation -in the rubber indus- 
try, of course, is exceptional in many re- 
spects. Nevertheless there are grounds 
for suspecting that it is typical of con- 
ditions that prevail to a greater or less 
degree throughout industry today. 

D. W. ELLSWORTH. 
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Financial Markets: Stocks Drop Lower; But Steels 
And Specialties Improve 


TOCK prices have fluctuated irreg- 
ularly during the past week but 
with the general trend downward. 
A number of leading issues have 

sunk to the lowest prices in the past two 
months. Volume of trading has been 
fairly heavy. Bond prices have advanced 
moderately. 

The week we are reviewing began last 
Friday with a moderate advance. The 
upward trend continued until Saturday 
morning when a minor recession began. 
After a minor rally Monday afternoon 
prices again turned downward and most 
stocks continued to decline until Thurs- 
day when a rally occurred. The net re- 
sult of the week’s trading has been a 
slight decline in the averages and rather 
more substantial losses in a few individ- 
ual issues. 
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The best gains in the Friday and Mon- 
day rallies were in the steels, Westing- 
house Electric, Montgomery Ward, Pen- 
ney, American Can, Woolworth, the cop- 
pers, Western Union, New York Central, 
Allied Chemical, Union Carbide, Schen- 
ley and J. I. Case. 

Business news of the week has been 
favorable in character with reports of 
further expansion in activity in a num- 
ber of leading industries. Prices of a 
number of important commodities have 
advanced. On the whole business news 
has been on the bull side. 

What has depressed prices apparently 
has been reports of more serious inter- 
national complications in Europe. The 
reported landing of foreign troops in 
Spain was interpreted as increasing the 
danger of a serious European crisis. 

Security market analysts who are pes- 
simistically inclined attribute the ad- 
vances that have occurred over the past 
two months to increases in dividends or 
the anticipation of such increases and 
point out that this influence has prob- 
ably about spent itself, or at least will 
have by the end of the year. In addi- 
tion, some concern has been expressed 
over the type of legislation that may be 
passed by Congress. Some regard it as 
likely that increased taxes and higher 
wages will cut down earnings of leading 
corporations in 1937. It is possible that 
such considerations have influenced some 
sellers of stocks during the week. 

Against this pessimistic view, how- 
ever, a number of very strong bullish 
factors must be taken into account. A\l- 
though some items of corporation ex- 
penses have been increased others have 
been lowered. Selling prices have been 
advanced, so that the net effect upon 
earnings has in some cases been actu- 
ally a favorable one. The recovery has 
gained momentum and it would be ex- 
traordinary indeed if it did not push up 
into new high ground some time during 
the next year or two. 

There has been some discussion of the 
possibility of a revision of the capital 











eee 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS) 


By CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
300-17 -TT TTT TT? T 





— 





72 INDUSTRIALS 








ALS 
* 








-————72 inoustRI 
18 











4 OFFICE cece a" 
































































































































100 
90 
c 
= 20 © 
$ 
70 
OR ‘ 
ACCESSORY 
60 Y wey Name 
> ons 
4 
9 50 50 
w 
we a 
Vv 
2 
40 4 STEEL 
4 
°o 
° ae 
2 < 
0 Lz ° 
30+-— so | §& 
2 ELECTRIC | = 
| EQUIPMENT é 
\ ° = 
a 
otiemoy Ww 
w 
re 
” 
50 
L 20 4 
z 
w 
= 
2 40 a _ 
F [3_AIRCRAFT, 
e ae 
v pee 
pels | 
5 30}- | : —=—/30 
Ww 
. | | 
~ | a 
< 
UV 
so 
| S 3 
20 ~-4 aft 
ied = 2 
c 
4 METAL - ed 
( ” 
60 -+ 4 
Uy: 
| | = 
50 a +--+ 
4 
a peal 
| 
2 40 es 10 
” 
4 = 
"4 4 AMUSEMENT 
= 7 
w 4 | —_~ 
& 30 20} & 
‘ = 
g | ) : 
7, -e & 
7 ad 
@ 
a 
| 3 
| 20+—-# 205 
a a 
| iA " 
| 75 is a at 
4 
3 fhe: INDEPENDENT OIL 
4 ; 














v 
= 
v 
°o 





4 INDEPENDENT OIL 



























































| 
40} 40 5 
| w 
| = 
J a 
é 3 
S 30 a = 
« = 
Pa) x 
z < 
< aw 
6 3 
” 4 FOOD vi 
; appl 
20 - 40 
a 
| ° 
2 | 20 — 
60 | w+ 
7 
a 50h 5 MERCHANDISE = 
z | 
< 
= © 80 
- 8 
3 3 
° 
a 
| ™ 60 
30 


a ' : | 7s Bovedin whoo. dhol 
JASONDJIFMAMIJSASOND M 
1935 ; 1936 : 1935 1936 


—6o 
' 


—30 


| 


90 ) | 
80 


70 


90 STOCKS 


750 


740 


2 LIQUOR 4 RAILROAD EQUIPMENT 3 SUGAR 


3 BUILDING 


— 30 


————3 RUBBER AND TIRE—— 


MJIJASOND 

















gains tax. There can be little question 
that such a revision would tend to re- 
strict the extent of such further advance 
in common stocks as may occur over the 
next several years in case general busi- 
ness recovery continues that long. If 
holders of stocks felt free to sell, the 
balance of supply and demand should be 
more nearly equal and there would be 
less danger that some issues could be 
pushed up rapidly in price in the later 
stages of the recovery. It will be re- 
called that in the last period of pros- 
perity many holders of stocks hesitated 
to sell because of the fact that by do- 
ing so they would become liable to heavy 
capital gains taxes. Had the capital 
gains tax been at a lower rate it is im- 
probable that the fantastic prices of 
1928 and 1928 would have been seen. A 
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revision of the capital gains tax would 
help to reduce the danger of a similar 
occurrence some time during the next 
five or six years. 

Although a revision of the capital 
gains tax would be fundamentally a very 
healthy development, it is possible that 
its immediate effect upon the prices of 
some stocks would be unfavorable. Hold- 
ers with large profits might sell and this 
selling would produce a decline in prices 
unless met by an equally heavy volume 
of buying. A decline of this type, how- 
ever, would be technical in character and 
would not warrant any real concern over 
the outlook. In fact, it would probably 
put the market in general in a stronger 
position, by removing the possibility of 
the sale of large holdings at some later 
date. There will be plenty of time to 
worry concerning such problems, how- 
ever, when there is a real indication that 
an important revision in the capital 
gains tax is to be made. 

The coppers have been cne of the 
weakest groups during the past several 
days. This is in sharp contrast to the 
strength of these stocks early in Novem- 
ber. The coppers are a favorite infla- 
tion hedge and the pressure on the group 
apparently indicates that the general 
public is less concerned over the pos- 
sibility of inflationary developments. The 
reaction of the coppers is not apparently 
the result of any unfavorable change in 
the general copper situation, but seem- 
ingly reflects the market’s natural tend- 
ency to readjust itself following a rapid 
advance. 

The advance in the railway equipment 
stocks during the week has attracted 
considerable attention. This group had 
been rather inactive for a long period of 
time and some investors believed that 
the equipment companies would never 
again recover their earning power. 

C. R. 
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HE immediate outlook for the 

banks is one of stability in earn- 
ings. Since the first of the year, 
other loans to customers have in- 
creased some $700,000,000 and invest- 
ments about $1,000,000,000, chiefly in 
governments at rising prices. The more 
important factors will be the continua- 
tion of the trend toward decreasing 
losses and increasing recoveries on earn- 
ing assets (together with profits on the 
sale of securities). The prospect for the 
next year or two is one of moderate im- 
provement in bank earnings. 

The more distant future of the bank- 
ing system as well as of bank income 
is less readily predictable. One of the 
dark clouds is the abundance of for- 
eign capital in the country, and the ques- 
tion of when these alien funds will leave 
American shores. Another factor is the 
uncertainty as to when the budget will 
be balanced. Nor is the balancing of 
the budget the primary consideration 
from a banking standpoint, for the actual 
redemption of the public debt is neces- 
sary to bring about a more normal pro- 
portion between loans and investments. 
With the redemption of the government 
debt may be expected a revival in the 
demand for commerial loans, and then 
it will be up to the banks to lend wisely. 

If there is no appreciable cessation of 
government borrowing and the retire- 
ment of the public debt is thereby made 
more remote, the probability of marked 
expansion in business borrowing from 
the banks is less than small. A business 
or financial boom can be brought about 
without any appreciable expansion in 
private debt. Perhaps the most impor- 
tant lesson that this recovery period has 
taught is that it does not matter who 
does the borrowing, either private busi- 
ness or the national government. The 
expansion of the total debt is the all- 
important influence. The national gov- 
ernment cannot prevent the recipients of 
its borrowed funds from buying stock. 
Neither can the business man after he 
has made his payments out of a loan 
from a bank prevent the payees from 
wagering their funds on a race horse. 

The total debt has expanded largely 
through government borrowing so that 
business men’s deposits (demand depos- 
its, adjusted) are now more than $2,000,- 
000,000 in excess of the 1929 level. These 
deposits may be used in the stock mar- 
ket, in real estate and in trade and 
manufacturing, and can finance these 
activities at a higher level than existed 
in 1929. As long as deposits, “purchas- 
ing power,” remain at the present plane 
and as long as the government continues 
to augment them by further deficit fi- 
nancing through the banks, just so long 
will commercial loans fail to expand 
markedly, will loans and discounts oc- 
cupy their minor position in total bank 
earning assets, and will bank profits re- 
main subnormal. A reduction of deposits 
through the retirement of the public debt 
appears to be the only way of improving 
bank earnings and staving off an infla- 
tionary boom. 

The outlook for bank earnings, just 
like that of any industry, is dependent on 
price and the volume of sales—that is, in- 
terest rates and the volume of loans and 
investments. In both these respects, the 
position of the banks today is poor, for 
both the level of money rates and the 
volume of earning assets (in relation to 
the supply of funds available) are low. 

The question of the suppiy of funds, 
of earning assets, has often been dis- 
cussed, and the results of such discus- 
sions may readily be summed up in a 





Moderate Rise in Bank Earnings Probable in 1937: 


Longer Future Obscure 


By S. L. 


few words. At present and for the past 
three years, the supply of funds in the 
United States has been more than am- 
ple. But the supply of earning assets in 
the forms of good or high-grade securi- 
ties and of commercial loans (i. e., the 
demand for bank credit) has been in- 
sufficient. Only the public debt and 
bank investments in government securi- 
ties have been expanding with the in- 
crease in the money and credit supply. 
The price of credit to individual, govern- 
mental and corporate borrowers has 
naturally declined. 


The Expansion of Member Bank 
Investments 


In the face of low interest rates, the 
banks have had to resort to increased 
volume to maintain their earnings. Re- 
porting member banks have enlarged 
their holdings of “other” securities, in- 
cluding government-guaranteed obliga- 
tions, by about $1,500,000,000 and their 
investments in direct government secu- 
rities by about $4,500,000,000 since 1933. 
These banks alone have in their vaults 
approximately one-third of the govern- 


-ment debt. Incidentally, the investment 


portfolios of all member institutions con- 
tained on June 30, 1936, only $124,000,- 
000 more corporate and municipal secu- 
rities than on Dec. 31, 1929. Although 
the banks have been forced into higher 
yield long-term bonds, the proportion 
of high-grade securities in the total in- 
vestment account has increased mate- 
rially. 

A great number of economists have 
become alarmed at the substantial rise 
in the commercial banks’ holdings of 
long-term securities, especially govern- 
ments. They have pointed out the 
danger involved in rising business activ- 
ity and interest rates. They warn that 
the consequent depreciation of bond 
values may wipe out the capital funds 
of the banks and perhaps initiate an- 
other epidemic of bank failures. These 
observers have focused their attention 
primarily on the perils surrounding the 


MILLER 


excessive portfolio of government obli- 
gations, which represent a debt that 
has not been created on the basis of 
adding to the country’s productive 
wealth. The banks have, therefore, been 
urged to remain liquid, investing and 
lending only on short term. 

From a purely banking standpoint, 
however, there is no safer asset than a 
government bond. The practical experi- 
ence of the banking system indicates 
that the proportion of write-offs on this 
type of asset is smaller than on almost 
any other.! Government bond yields 
fluctuate more narrowly than all other 
interest rates, for only from these obli- 
gations is the risk element largely ab- 
sent. Government security prices have 
weakened only toward the very peak of 
the business cycle. The accompanying 
chart shows the decline to have been less 
than 10 per cent between the high point 
of 1928 and the low point of the ensuing 
year. 

Inasmuch as brokers’ loans for the ac- 
count of others are now prohibited, se- 
curity loans by the banks bound by 
deflationary restrictions and margin 
trading limited and controlled by the 
Federal Reserve Board, the probability 
of skyrocketing call and time money 
rates on Stock Exchange collateral is 
remote. Government securities will no 
longer have to compete with call loans, 
and to that extent and to the ex- 
tent that no new source of credit, such 
as real estate lending, grows to boom 
proportions (a highly improbable event 
as far as the commercial banks are 
concerned), quotations on government 
bonds will be even more stable than in 
the past. Incidentally, the eligibility pro- 
visions for borrowing at the Federal Re- 
serve Banks are extended to Federal 
obligations so that prices need not fall 
below par. Immediate and extensive 
liquidation during depression periods 
becomes unnecessary. 

The advice of economists that the 





1See ‘“‘Losses in Bank Earning Assets,”’ 
Frederick Mueller Jr., Chapters IV and VIT 





banks remain liquid, that they “stay out 
of” long-term commitments, fails to con- 
sider (1) the limited amount of short- 
term assets available and (2) the fact 
that in the present state of unbalanced 
budgets, Treasury bills and certificates 
are practically equivalent to long-term 
Treasury bonds. Surely no sane person 
believes that the Treasury could redeem 
its outstanding bills at maturity except 
by another issue of bills as long as Fed- 
eral expenditures exceed revenues by 
such a wide margin. The only way one 
bank can regain its funds at maturity 
lies in having some other bank take up 
the refinancing issue. In essence, short- 
term government obligations are tanta- 
mount to long-term Federal securities 
with the Treasury getting the benefit of 
the low rate. 


Effects of Bank Liquidity 


The amount of short-term assets, ex- 
cluding bonds maturing within a year, 
available for employment of the large 
volume of bank funds is distinctly limit- 
ed. There are only $2,500,000,000 of 
Treasury bills and certificates outstand- 
ing. All member banks held open mar- 
ket loans of only $1,520,000,000 on June 
30, 1936, with the banks’ money begging 
at a pittance for additional loans of this 
kind. Should the bankers pursue the 
policy of liquidity advocated, the bank- 
ing system would be confronted with a 
more overwhelming burden of excess 
reserves than exists today; or else (and 
this would be nearer the truth) the sys- 
tem would be holding a vastly larger 
amount of short-term governments, 
which would be just as objectionable as 
its long-term holdings. 

One aspect of the relationship of the 
banking system to the government debt 
has been entirely overlooked. Another 
glance at the chart will reveal the rapid- 
ity with which the Treasury redeemed 
its interest-bearing debt. From 1919 to 
1930, the government was able to retire 
its outstanding obligations at the rate of 
about $1,000,000,000 a year, or from 
$26,349,000,000 to $15,774,000,000. Had 
not taxes been reduced rather substan- 
tially, the rate of retirement would have 
been even more rapid. 

The chart also indicates that redemp- 
tion was a material factor working 
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toward higher government bond prices 
up to 1928. Of course, the political ad- 
ministrations were not so prodigal in 
those years. Even so a return to pros- 
perous business conditions with the pres- 
ent high tax rates in force should see 
rather sizable surpluses in the Treasury, 
granting that the general level of Fed- 
eral expenditures remains higher than 
in the Twenties. 


The Significance of Public Debt 
Retirement 


The implications of the redemption of 
the public debt are much more signifi- 
cant than their mere insurance against 
losses on account of depreciation of bond 
values. During thé 1919 to 1930 period, 
the amount of governments held by the 
banking system was small in relation to 
the total Federal debt. The bulk of the 
obligations of the Treasury remained in 
the hands of private investors and in- 
vesting institutions, in contrast to the 
current situation which finds all insured 
commercial banks possessing (as of 
June 29, 1936), 44.8 per cent of the in- 
terest-bearing debt of the national gov- 
ernment. Redemption during the Twen- 
ties was not deflationary and did not af- 
fect the money market, for then the 
operation amounted to only a shift in de- 
posits from taxpayers to bondholders. 

Debt retirement today, however, 
threatens to be deflationary, to cause a 
decline in the volume of deposits to the 
extent that government obligations in 
bank portfolios are redeemed, or to the 
extent that private investing institutions 
purchase an amount of bonds from the 
banks equivalent to their redeemed gov- 
ernments. In one way or another, the 
retirement of the public debt by decreas- 
ing the supply of high grade bonds will 
work toward decreasing bank deposits 
and increasing excess reserves.2 

The calling of a large portion of the 
public debt over a period of years prom- 
ises not only to lower the volume of de- 
posits but also te increase commercial 
borrowing at the banks. For the decline 
in deposits will no longer enable business 
to operate independently of the banks on 
deposits created by government borrow- 
ing and spending. Thus, the current ab- 
normal banking situation may again 
reach more normal proportions with the 
rise in business activity and the partial 
redemption of the Federal debt. The 
true lending functions of our commercial 
banking system may once more be re- 
stored. Although the expansion of excess 
reserves involved in redemption? may 
keep interest rates low, the changing 
character of bank earning assets will in- 
evitably improve bank earnings, inas- 
much as commercial loans bear higher 
interest rates due to the greater risk. 
(See Table I.) 


The Danger in Gold Imports 
Perhaps the most dangerous element 
in the banking situation rests not in 
the government bond portfolio but in 


the large scale imports of gold and for- 
eign investments in American securities. 





2 Refemgtien of that vart of the public 
debt held by the Federal Reserve Banks 
will tend, of course, to wipe out excess 
reserves. The effects on the money market 
will depend on the policy of the Federal 
Reserve System at the time, whether it 
allows its bonds to be redeemed without 
further action or whether it chooses to 
repl the red d bonds with other 
government securities or acceptances. 
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The net gold import into the United 
States for 1934, 1935 and the first nine 
months of 1936 amounted to $3,638,000,- 
000. This represents not only a repatria- 
tion of domestic capital, but also a flight 
of capital from Europe and the desire 
of foreigners to get in on the “coming 
American boom.” President Roosevelt 
has recently expressed concern over the 
large volume of foreign purchases of 
American securities and is reported to 
be considering some means of curbing 
them. 

The inflow of funds is inherently an 
element of instability, and the danger 
in any large scale reversal of the gold 
flow becomes greater and greater as 
bank credit is expanded on the basis of 
a swollen monetary metal stock. In 


longer profit by keeping them here—as- 
suming, of course, some clarification of 
the political situation within a few years. 
Thus, foreign funas are a force tending 
to accentuate booms and depressions. 
As such, they undoubtedly hamper a re- 
turn to an unrestricted gold standard. 
For the banks, their withdrawal 
means deflation, a liquidation of loans 
and investments with accompanying 
losses and shrinkage of income and also 
borrowing from the Reserve Banks. The 
President and his banking advisers, of 
course, may be able to take steps to 
avoid such a catastrophe. Another in- 
crease in legal reserve requirements by 
50 per cent at the present time, and a 
reduction of as much as 75 per cent (the 
maximum which would be permitted 








§Earnings on tEarnin 
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Ss. Investments. 
a gf ied AR dint $5.69 $4.72 
ear 6.10 4.68 
Ree 5.39 4.55 
A 4.94 4.11 
as ebaws Saxe sare 5.08 3.89 
Sees 4.68 3.53 
4.33 3.23 
Ee 4.16 2.76 
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Table I. Earnings on Loans and Investments of All Member Banks 
Percentage to Income 
From Loans and In- 
vestments of Income 
ee. 
Loans. Investments. 


§Per $100 of loans. tPer $100 of investments. 


Table II. Losses and Recoveries on Loans and Investments of All 
Member Banks. 


tLosses on §Losses on tRecoveries t#Recoveries on {Net Loss §Net Less on 

b Investments. on . Investments. on Loans. Investments. 
eee $0.49 $0.43 $0.11 . 4 $0.38 9$0.53 
re 0.54 0.94 0.10 0.44 mats 
are 0.78 1.05 0.09 0. 80 0.69 0.25 
AEE detent nck 0-9 1.36 2.26 0.13 0.71 1.23 1.55 
ere 2.41 2.59 0.15 0.51 2.26 2.08 
ES 3.29 2.85 0.22 0.66 3.07 2.19 
EE 3.62 2.22 0.36 1.28 3.22 0.94 
Bb ebreseceanee 2.11 1.18 0.60 1.64 1.51 70.46 


§Per $100 of investments. 


Table IV. Significant Income and Expense Items of All Member 
Banks, 1928-1935 
-— Amounts Per oz 5108 of Loans and paves 
1935. 1934. 1933. 1932. 1931. 1930. 1929. 


Percentage to Total 
Loans and Investments 
n———. ——--——Of 


Loans. Investments. 


73.4 28.6 69.6 30.4 
76.8 23.2 71.7 28.3 
74.1 25.9 70.7 29.3 
69.1 30.9 65.0 35.0 
65.0 35.0 58.7 41.3 
58.6 41.4 51.7 48.3 
53.3 46.7 46.3 53.7 
51.6 48.4 41.6 58.4 





tIncludes profits on securities. 
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Earnings: 
Interest and discount on loans...$1.72 $2.01 §2. 42 $2.98 $3.21 $3.81 $4.38 sad 96 
a and dividends on invest- 
POT 1.62 1.76 1.71 1.60 1.44 1.33 1.32 1.44 
Trust ee 27 -26 -24 23 -22 -23 -22 19 
Total earnings from current ca 
GEE Bo viccccccccsscaces $4.17 $4.62 $4.95 $5.45 $5.51 $6.10 $6.71 $6.36 
Expenses: 
Interest on deposits: 
0 REE ewan wares $0.68 $0.84 $0.93 $1.06 $1.16 $1.27 $1.25 $1.26 
ERR eer ese .05 -05 17 34 42 -64 .69 -68 
Salaries and wages............ IMB ig@gizgisdi8 is 1.30 1.27 
MEY chinetdaeeceecetse cvecccesens .22 .23 .23 24 -26 .32 31 33 
Total current expenses....... $2.88 $3.15 $3.44 $4.01 $3.99 $4.53 $4.71 $4.65 
ie ID artis cnsces vacdpied $1.29 $1.46 $1.51 $1.44 $1.51 $1.57 $2.00 $1.68 
Recoveries, prof. on securtties, &c. : 
BI 6 ctescdnsctcces cceneeband 9. 4 $0.16 $0.12 $0.09 $0.08 $0.07 $0.07 $0.08 
Cm TVORRMROTES «0.0 ccc ccc ccccccscs .69 ‘ 21 -25 .23 ; 
Tota) recoveries, &.......... $1.30 $0.94 $0.50 $040 $0.38 $0.33 $0.39 $0.41 
Losses and depreciation : 
rca ian odawnwe 002 6b $0.87 $1.68 $1.70 $1.41 $0.88 $0.55 $0.39 A 
Ce CVOREMIORES 2.02 occcccccccccces é 1.19 1.38 1.07 -79 31 ” 13 
Total losses and depreciation.$1.86 $3.24 $3.43 $2.72 $1.86 $1.03 $0.83 $0.62 
Net pfofit, or net loss (—)........ $0.73 —$0.83 —$1.42 —$0.89 $0.04 $0.87 $1.56 $1.45 


Source: famed Repert of the Board of Governors of the Federal Reserve System, 

















this respect, the failure of the devalua- 
tion of the franc and the tripartite 
currency agreement to initiate a return 
flow of gold to Europe may be consid- 
ered almost a calamity. For this efflux 
of funds could have been met easily with 
little or no deflation of bank credit. As 
recovery carries the country into the 
prosperity phase of the business cycle 
and the present volume of excess re- 
serves becomes impounded by the expan- 
sion of bank lending and investment, it 
becomes increasingly difficult to meet 
prospective huge withdrawals of foreign 
funds without drastic deflation of bank 
deposits. 

The inherent instability in large ac- 
cumulations of liquid foreign capital in 
the country and the concomitant ease in 
the money market lies in the fact that 
such funds are not here permanently and 
will leave the United States just as soon 
as the owners feel that they can no 


under the Banking Act of 1935) when 
the gold outflow attains magnitude ap- 
pear to be one way out of this dangerous 
situation. The present volume of mem- 
ber bank reserves in exvess of legal re- 
quirements is so large that another in- 
crease in required reserves is possible 
without interfering with the Reserve 
Board’s easy money policy and the 
Treasury’s need for additional cash. Re- 
ports from Washington indicate that 
such an increase may be expected. 


The Trend of Bank Income 


The changing composition of bank 
earning assets is clearly shown by Table 
I. The importance of investments has 
risen year by year from 28.3 per cent of 
loans and investments in 1929 to 58.4 per 
cent in 1935. But this 58.4 per cent is 
responsible for only 48.4 per cent of the 
total income from loans and investments. 
Loans and discounts evidently are more 


profitable to the bank than the invest- 
ment account, which yielded only 2.76 
per cent, against 4.16 per cent for loans, 
last year. The future of bank earnings 
is not so largely dependent upon a rise 
in the interest rate as upon a change in 
the character of earning assets. 

Although loans are more pfofitable 
than investments, the risks involved are 
greater, as Table II indicates. From 1929 
to 1932, losses on loans were smaller 
than those on investments probably be- 
cause many banks, especially the 
smaller country banks, had to invest in 
higher yield, poorer quality bonds to 
meet high interest rates on time de- 
posits, and during 1931 and 1932 had to 
liquide their bond accounts to take care 
of fearful depositors’ demands. 

Losses on both classes of earning as- 
sets advanced steadily from 1928 to 1933 
for investments and 1934 for loans. For 
the earlier years, such losses are indic- 
ative of poor banking policy and a gen- 
erally unsound condition in the nation’s 
trade. Variations in business activity 
have caused sharper variations in losses 
on loans than on investments, which de- 
clined first in 1934 primarily as a re- 
sult of easy money ccnditions and the 
rise in security prices. Recoveries on in- 
vestments have likewise increased sooner 
than those on loans, and have always 
maintained a higher level. Contrary to 
popular opinion, losses on the bong ac- 
count less recoveries have been smaller 
than those suffered on bad loans. 
TABLE Ill. RATIO OF NET PROFIT TO 


CAPITAL FUNDS OF ALL 
MEMBER BANKS 


% N % Net 
Profit to | Profit to 
Capital | Capital 
Funds. | Funds. 
1923 ce BOD Biebesicccsscce 4.56 
SERS | 16 Saree 0.19 
PIPE re s 2e —eeeeneeere 44.50 
ree y 3c) RRC PSTeSr a7.26 
ER Y 3 “eee 4.45 
1928. — 12 Sees 4.14 
1929. 8.75 
d Deficit. 


For the most part, the banking pro- 
fession has been profitable, net income 
on capital averaging about 9 per cent 
(Table III). Deficits have been the rule 
from 1932 through 1934, but 1935 saw 
the banking system as a whole operat- 
ing in the black. The return to profit- 
able operations, Table IV shows, has not 
been caused by improved earning power 
but rather by further reduction in bank 
expenses (notably interest on deposits) 
and losses, and expansion in recoveries 
on bad loans and investments. In the 
steady fall in total earnings from cur- 
rent operations the contraction of loans 
and discounts has played a more im- 
portant réle than the drop in interest 
rates, even though investment portfolios 
have been materially augmented. 
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Refunding of Dollar Bonds Follows Successful Series 
Of Argentine Conversions 


By ERNEST WRIGLEY 


E recent offering of $23,500,000! 

Argentine 35-year 4%s (at 92% 

to yield 4.95 per cent) marks the 

beginning of that government’s 
rather extensive refunding program. For 
over a year conversion of the dollar 6s 
and 5%s has been prominent in Argen- 
tine Treasury discussions. 

At the present time there are listed 
in New York nine issues of 6s and one 
issue of 5%s, totaling about $240,000,- 
000. These issues, all payable in United 
States dollars only, may be redeemed be- 
fore their ultimate maturity dates only 
by an increase in sinking fund payments. 
As sinking fund moneys have to be in 
the hands of the fiscal agents at least 
six months before the interest date on 
which it is proposed to call bonds, the 
government must, in effect, pay double 
interest for this period in connection 
with any refinancing. This unusual call 
feature opens up attractive possibilities 
in the way of short-term investments. 


Successful Conversions 


Refunding in New York follows at 
some distance a long series of successful 
conversions in Buenos Aires effected by 
Dr. Pinedo. Having refunded the bulk of 
its internal obligations, the Argentine 
Government next directed its attention 
to the London market. The loans shown 
in Table I were called for redemption on 
the dates indicated. 

It is estimated that the above London 
operations resulted in a debt service sav- 
ing of c/1 19 million. Actually the re- 
duction in interest was of less signifi- 
cance than the relief afforded in the way 
of reduced sinking fund payments. 


Movement for Default Defeated 


In meeting its obligations, both inter- 
nal and external, in strict compliance 
with contractual terms throughout the 
depression, the Argentine Government 
has added tremendously to its financial 
prestige. The record of several of its 
provinces and municipalities, however, is 
somewhat less impressive. The Federal 
Government's present sound financial 
position and relatively satisfactory ex- 
change situation are a far cry from con- 
ditions in 1932 and the larger part of 
1933, when there was open talk of de- 
fault on the external debt. A majority 
of the Cabinet at that time favored sus- 
pension of sinking fund payments or in- 
flationary measures. Credit for preserv- 
ing the country’s record must go in large 
part to Alberto Hueyo, then Finance 
Minister, and President Justo. A firm 
believer in orthodox finance, and bent on 
implementing the financial recommenda- 
tions made by Sir Otto Niemeyer, Hueyo 
fought strenuously to establish budge- 
tary equilibrium. The country was sub- 
jected to substantia! increases in taxa- 
tion, including the imposition of the 
long-resisted income tax, while econo- 
mies were extended even to the civil 
service 


Reforms 


The term of office of Dr. Federico 
Pinedo, Hueyo’s successor, was notable 
for a number of outstanding achieve- 
ments. Reference has already been made 
to his extensive and successful conver- 
sion operations. Equally striking accom- 
plishments were his reform of the coun- 
try’s money and banking system and 


' Proceeds of this issue are being used to 
retire U. S. $23,596,000 of 6s due Dec. 1, 

1958. The Argentine Treasury announced 
last week that it would repay on Jure 1 
next the 6s due June 1, 1959, of which there 
are approximately $36,000,000 outstanding 
Funds to cover this latter extraordinary 
sinking fund payment are being taken from 
the Treasury's cash resources, which, it 
is expected, will be replenished later on by 
a long-term loan 


—_—_ 


simplification of the taxation sysviem. 

The revenue and expenditure figures 
in Table II show clearly the improve- 
ment that has taken place in the govern- 
ment’s finances. During the past year 
the income tax has been reduced and a 
number of licenses abolished. The sub- 
stantial increase in 1932 for debt service 
represents the added cost of servicing 
the external debt occasioned by currency 
depreciation. In the previous two years 
a large part of the exchange required for 
this purpose was provided by calling 
upon foreign credit balances and later 
by exports of gold. The subsequent re- 
duction reflects the savings effected by 
the various debt conversions, deprecia- 
tion of the United States dollar, and the 


States $1,381.4 million, or United States 
$112 per capita. Adding provincial and 
municipal debt we obtained a total pub- 
lic debt figure of United States $164 per 
capita. Comparable per capita total pub- 
lic debt figures for some other countries 
are as follows: United States, $375; 
United Kingdom, $1,000; Canada (in- 
cluding C. N. R.), $620; Australia, $850. 


Exchange Control and Profits 


Exchange restrictions were introduced 
in Argentina in October, 1931, after 
which date remittances could not be 
made without special permit. As a re- 
sult, large balances representing profits 
of foreign corporations and proceeds of 
exports became “blocked.” In addition 





—— —— - —— 
Table I. 


Issue 
City of Buenos Aires 5% loan 
5% Irrigation bonds.............. 


5% Internal Gold Loan of 1907. pr 
5% Internal Gold Loan of 1910.. ; 
5% Internal Gold Loan of 1909. 





shown under 
amounts 


“Special Accounts."’ 





Sterling Bonds Converted 


Port of Buenos Aires 5% debentures...... 
Buenos Aires Water Supply & ooamn. Works 5% bonds 


Port of the Capital (Buenos Aires) 5% bonds. 


Total . £15, 262,340 
s 
Table II. Revenue and Expenditure 
(Millions of paper pesos) 
| Surplus: . 
Current Deficit—. 
| Year Ended Current Current Surplus; . (Including Debt Per Cent 
| Dec. 31 Revenue. Expenditure Deficit—. Capital A/C.). Service. of Revenue 
| 1930.. : . 871.6 —215.8 —329.0 1. K 
| 1931. 695.2 785.0 —89.8 --90.4 236.8 J 
1932 755.3 781.0 -25.7 —25.7 288.0 38.1 } 
| 1933. 758.2 777.7 “19.5 ~19.5 286.4 37.8 
= 765.4 765.9 —.5 *231.0 33.1 
1935... ... 896.6 869.5 +27. H +27.1 *196.6 25.8 


*Excluding c/! 22.3 million in 1934 and c/i 35 million in 1935, representing exchange losses 
The percentage figures are based on the inclusion of these 
Incidentally, debt service figures include sinking fund payments 


Ultimate Date 


Amount. Maturity Redeemed. 
aN 277,740 1946 July 2, 1934 
765. 1949 July 2, 1934 











use of foreign exchange profits to offset 
the added charges resulting from the 20 
per cent depreciation of the peso in No- 
vember, 1933. The revenue figures only 
include profits from the exchange profits 
fund to the extent of c/1 24.8 million in 
1934 and c/1 59.9 million in 1935. Defi- 
cits of the various marketing boards are 
paid out of the exchange control profits. 
Receipts from the gasoline tax and re- 
sults of the government-owned railways 
are not included in the budget. 

The government’s floating debt has 
been reduced from c/1 1,200 million at 
the beginning of 1932 to slightly over 
c/1 100 million. A large part of this re- 
duction was effected in 1935, when c/1 
297.5 million of the profits resulting 
from gold devaluation were applied to 
repayment of Treasury bills and direct 
loans from the Banco de la Nacion, and 
approximately c/1 400 million was funded 
by the issue of bonds. The external 
floating debt, consisting of the £5,000,- 
000 loan obtained from Baring Brothers 
in 1929, and United States $50,000,000 
of notes originally purchased by the 
Chatham Phoenix syndicate in 1930, has 
been repaid or refunded. The balance of 
the sterling credit was repaid in August, 
1934. The remainder of the dollar notes, 
amounting to United States $16,458,750, 
was funded in March, 1934, by the issue 
of serial notes maturing from April 1, 
1934, to Oct. 1, 1938. In November, 1934, 
United States $4,195,000 of the latter 
were offered to the public in the New 
York market 

On June 30 last the totai Federal Gov- 
ernment debt amounted to c/1 3,839.5 
million. Taking the internal debt at the 
official buying rate of exchange, this 
works out at approximately United 


to providing c/1 12 million in cash to 
liquidate blocked balances awaiting re- 
mittance to the United Kingdom, the 
Argentine Government, in October, 1933, 
offered the larger holders twenty-year 
4 per cent Roca bonds. These were ac- 
cepted to the extent of £13,526,400 (c/1 
171.6 million) on the basis of 43d per 
gold peso, and subsequently a further 
£1,293,600 (c/1 16.8 million) on the basis 
of 42d. Incidentally, these bonds, which 
opened on the London Stock Exchange 
at around 69, are currently quoted at 97 
Continental holders of blocked funds ac- 
cepted similar bonds to the extent of 
c/1 76.4 million, while United States 
firms were given United States $23,253,- 
921 (c/1 60.4 million) of fifteen-year 2 
per cent serial Treasury notes. 

Having funded the bulk of frozen ex- 
change the government, in November, 
1933, instituted a system of control over 
imports. Under this system, exchange 
arising from exports of products “regu- 
larly exported” has to be sold at the offi- 
cial rate to banks authorized by the Ex- 
change Control Board to deal for the ac- 
count of the Treasury. All other ex- 
change can be sold at the “free’’ rate. 
After setting aside sufficient exchange 
to cover Federal, provincial and munici- 
pal debt service, the balance of official 
exchange is allocated for imports, 
freight, private remittance, &c., in ac- 
cordance with a system of prior ex- 
change permits. As a result of trade 
agreements, Argentina’s policy has been 
directed more and more to distributing 
official exchange on the basis of the 
value of purchases from Argeniina, each 
country receiving its corresponding pro- 
portion, less a certain percentage re- 
quired for debt service. Holders of prior 


exchange permits are assured of receiv- 
ing official exchange as soon as their 
goods are cleared through the customs. 

The official selling rate has usually 
been at least 2 paper pesos per £1 
higher than the official buying rate. 
Since February, 1934, the official buying 
rate has been pegged to sterling at the 
rate of c/1 15 per £1. The current offi- 
cial buying rate expressed in dollars is 
United States $.3275, the official selling 
rate United States $.2885, and the open 
market rate United States $.2775. The 
pre-depression par was United States 
$.4245. The Exchange Control! Board has, 
from time to time, offered official ex- 
change in the “free’’ market. On March 
21, 1935, a decree was passed providing 
that goods imported after April 22, 1935, 
without prior exchange permits, would 
be subject to a surcharge which, added 
to the free rate, would make the effec- 
tive rate 20 per cent above the official 
selling rate. This meant that the im- 
provement which had taken place in the 
open market rate was lost, as far as the 
importer without an advance exchange 
permit was concerned. 


Grain Board Lucky 


In accordance with a decree dated 
Nov. 28, 1983, the official value of the 
peso was reduced by 20 per cent, and a 
Grain Board set up with power to pur- 
chase wheat, maize and linseed at fixed 
prices, which were then somewhat above 
prevailing market levels. But for the in- 
tervention of nature, this grain market- 
ing venture might have proved very cost- 
ly. The Exchange Control Board showed 
a gross profit of c/1 118.1 million in 1935, 
which, after meeting c/! 58.6 million ex- 
change losses on external debt service, 
c/l 25.2 million for marketing boards 
and c/l .2 million for operating costs, 
left a net profit of c/1 34.1 million. The 
gross and net profits in 1934 were c/I 
119.2 million and c/] 84 million, respec- 
tively. 

As can be seen from trade figures in 
Table III, the export surplus has in- 
creased since 1933, although short grain 
crops have caused a temporary inter- 
ruption of the trend this year. Estimates 
of Argentina’s balance of payments 
show deficits of c/l 124 million and c/! 
223 million for 1932 and 1933, respec- 
tively, followed, largely because of sub- 
stantially increased investment from 
abroad, by surpluses in 1934 and 1935 of 
c/l 169 million and c/! 190 million 


TABLE lll. ARGENTINE FOREIGN 
TRADE 


(Millions of paper pesos) 


Import 

Surplus 

Calendar Export 

Year Exports Imports Surplus - 
1929 2,167.6 1,959.1 +208.5 
1930 1,395.6 1,680.0 284.4 
1931 1,455.8 1,173.8 +282.0 
1932 1,287.8 836.3 +451.5 
1933 1,120.8 897.1 +223.7 
1934 1,438.4 1,109.9 +328.5 
1935 1,569.3 1,174.9 +394.4 
1935 (9 mos.) 1,208.9 882.4 +326.5 
1936 (9 mos.) 1,133.2 824.5 +308.7 


Uncertain Political Outlook 


Perhaps the least satisfactory aspect 
of the Argentine situation is the politi- 
cal position. The chief cause for concern 
in this connection is the fact that the 
present government is not representa- 
tive of the masses. 

Fundamentally politics in the Argen- 
tine revolves around the land problem. 
Until the present arrangement, where- 
by large “estancia’” owners rent their 
land to peasants for a share of the crops. 
gives way to a system of small land 
owners, and the middle class acquires 
considerably more strength, the political 


Continued on Page 806 
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The Week in the Commodities: Annalist Price Index 
At New Six-Year High 


OMMODITY prices advanced last 
week on a wide front. The An- 
nalist Weekly Index of Wholesale 
Commodity Prices rose 1.7 points 
to 131.7 on Dec. 1, the highest since 
June 3, 1930. Advances were general. 
War scares of various sorts may have 
contributed slightly to the rise, but the 
advances generally appear to have re- 
flected rather the operation of more na- 
tural forces. All the grains except bar- 
ley advanced under the leadership of 
wheat, as our western areas continued 
to suffer from lack of moisture and as 
the close balance of world supply and 
demand responded to Italian purchases 
for import. The textiles were generally 
higher, silk, however, declining somewhat 
from its recent high mark as November 
consumption proved less than had been 
expected. Steers and hogs and the meats 
generally were higher, as were potatoes 
and cocoa. Rubber and steel prices 
also advanced. Losses were reported for 
butter and cheese, lemons and tin. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

$Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 


Oe 1926 1926. July,"14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed. Sat. 
Week Ended: 
a ee 76.7 71.7 426 104.3 446 
. & Se 76.7 72.5 441 104.4 44.5 
= Saas 77.1 73.0 444 1040 44.9 
we 76.9 73.1 444 104.1 45.3 
> ee 76.8 73.2 452 104.2 45.6 
CO 76.8 73.7 459 104.3 463 
Nov. 14 - 7.8 74.0 466 104.3 146.4 
3S =e 77.3 749 467 104.3 47.2 

+Revised 

Sources: Canada, beg a Bureau_ of 


ae at U. K., Cru France, and Pri- 

Commodities, Sta istique Generale de 

la , rance; Germany, Statistische Reichs- 
am 

DAILY SPOT PRICES 5s 


s 
Cotton. Wheat. Corn. Hogs. Index. 


Nov. 25 12.25 1.32% 1.17% 9.39 189.7 
Nov. 26....Holiday 

Nov. 27....12.27 335 1.164 9.45 190.6 
Nov. 28....12.36 1.347 1.1 ons Son 
Nov. 30....12.43 1. 1.16%, 9.54 191.8 
Dec. 1 12.58 1.38% 1.21% 9.55 194.2 


October cash farm income amounted 
to $886 millions, as against $752 in Sep- 
tember and $802 a year ago. AAA pay- 
ments totaled $22 millions, as against $8 
in September and $62 in October, 1935. 
The increase in farm income, excluding 
AAA payments, was less than the usual 
seasonal rise, and the seasonally adjusted 
index accordingly declined to 76.5 per 
cent of the 1924-29 average from 77.5 
in September. Receipts from livestock 
marketings increased more than the 
usual seasonal amount, while the rise in 
receipts from crops was less than nor- 
mal, owing to smaller production of corn, 
apples, potatoes, &c., this year. 

CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) . 
ear’s 


*Oct., tSep., tOct., Ch’ge 
1936. 1936. 1935. P.C. 
In Millions of Dollars: 


errs 0 71 83 —15.7 
Cotton and cottonseed 220 159 172 +27.9 
Fruits and Soe 103 8 106 — 2.8 
Meat animals. . .--- 208 174 176 +153 
Dai products. ee, 121 120 98 +23.5 
Poul - and eggs..... 44 43 47 — 64 
, RR Rae 886 752 802 +10.5 
AAA payments....... 22 62 —64.5 
Total with AAA 
payments .... .908 758 864 + 5.1 
Indices (1924-1929—100. oe 
All crops iecacheniaey 60.0 65.0 58.5 + 2.6 
All livestock.........- 93.5 90.0 80.5 +16.1 
,. arr 76.5 77.5 69.0 +10.9 
ith AAA pay- 
Total ‘pees pal - "79. 1 78.2 76.3 + 3.7 
Factory payrolisf....84.4 80.0 724 +166 


*Preliminary. +Revised. tAdjusted for sea- 
sonal variation. §Computed by THE AN- 
NALIST. YU. S. ye = Labor Statistics, 
converted to 1924-29 bas 


COTTON 
The cotton market advanced last 
week. The largest gains were made by 
the nearer months, December making 
gains of 47 to 48 points, May 27 to 29, 


and October, 1937, only 4 points. The 
relatively small rise of the more distant 
months reflected, of course, the prospects 
of larger supplies next season and a less 
tight situation. May closed Tuesday at 
11.84-11.86, as against 11.57 a week be- 
fore; spot middling at 12.58, as against 
12.13, and May, Liverpool, at 6.53d, as 
against 6.50. 

The market prior to the Thanksgiving 
closing was narrow, with prices tending 
higher. Prices were irregular on Fri- 
day, after the holiday, with December 
higher. On Saturday March covering 
brought further moderate gains for the 
nearer months. On Monday and Tues- 
day prices advanced with considerable 
vigor on trade and foreign buying, and 
reduced hedges. The strength of the spot 


December continues outstanding, and 
seems likely to be transferred to the fol- 
lowing months when December expires. 
The current crop is estimated at 11,- 
934,000 bales by The Journal of Com- 
merce, as against the government esti- 
mate of 12,400,000, as of Nov. 1. Har- 
vesting is drawing near its close even in 
those sections where the crop was three 
te four weeks late. The into-sight move- 
ment continues to run ahead of recent 
years. Spot sales last week in the ten 
markets were less than the week before, 
but still relatively large for the time of 
year. Inquiries for export continue to be 
limited. Purchases by domestic mills 
were also in somewhat smaller volume. 
Cloth sales last week were somewhat 
less, but, with mills sold far ahead, their 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


























” Sines for previous Friday. 
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| v™. i» | | gh a aA an’ 
| wl? | a WY ad a id 
a cae --+ +—-+— 2 | _ Fr —k ae —- +—— - 4 | o 
| | rv ~_—m a: | 
Oru ty elt ERED PEARLY WERLIWRARUEWLERLE REARS! rr) ne 
1932 1933 1934 1935 936 
—_ ——In Terms of Carrent U. *. Dollars— ---—-—————_- —~_, All 
2. 2 3. 4. 5. 7. 8. All Comm 
Farm Food Textile Dutiting Chem- Miscel- Com- In Old 
1935. froducts.Products.Products. Fuels Metals. Materiais. icals. laneous. modities. Dollar 
Dec. 3...123.4 137.3 118.9 169.8 111.8 98.4 $4.8 129.9 77.3 
1936 
Nov. 2...126.2 125.9 113.6 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10...128.4 129.2 116.4 166.9 115.7 111.8 97.7 89.9 129.3 76.4 
Nov. 17...129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 76.5 
Nov. 24..+130.0 127.7 +121.2 166.9 116.2 111.8 97.7 90.3 +130.0 +76.8 
Dec. 1...133.1 129.1 123.¢ 166.9 117.9 111.8 97.7 90.5 131.7 77.8 
Se nary. tRevised. Back figures: For weekly figures from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, 1934, page , and Dec. 27, 1935, page 899 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Dec. 1, 1936. Nov. 24, 1936. Dec. 3, 1935 
Wheat, No. 2 red, f., domestic (bu.)... $1.38 $1.324% $1.105% 
Corn, No. 2 yellow. ‘(ou EPO RE are 21 1.18 19% 
Oats, NO. 3 WRITS (DU.). 0... cc ccscccccccveccs 577 56% 384 
Rye, No. 2 Western domestic, c. i. f. (bu.). 1.06 1.05 61 
Bariey, MARINE (DU.). .....ccccccccccvccccers 1.36 1.36 83% 
_— choice a steers, Chicago (i ay Ib.) . 00 10.88 13.38 
gs, day’s average, Chicago ( ikea 9.55 38 9.74 
Cotton: ———s | 3 aaa -1258 1213 1235 
Wool, fine staple Steritory ete 1.03 82% 
Wool, Ohio delaines, scoured (Ib.).......... (o8, 814 
Beef, choice Western dressed Pes 700 Ibs. 
and _ § 3 3 rere 15.50-17.50 15. 00-37. 00 18.00-19 00 
Hams, picnic (lb.). ‘ -13' 13% 16% 
Pork, mess (100 ib.): 31.50 31.00 37.37 
Pork: bellies (Ib.).... 19% 19 24 
Sugar, setined ®. ds eee aaataacpeemmpresth 8 10% $f 10% M14 
OE OD nc on cu. ce' cs soniedus P —.10% q m .085 
Ce SE OE A Din nn s.n.csncscaedsaranc ose .085 is ‘i068 
Flour, carlots, 98 cotton basis (bbl.)........ 1 ¢: 00 9.20-9.35 
Lard, choice Western (100 Ib.).............. 3.15-13.25 12.00-12.10 12.65-12.75 
jottonsess oil, bleachable (100 1b. A\ ints treiire 10 rend 10 n 10.77-10.80 
ntclot. 354-1 nch, 64x60, 5. WG.) .o.c0e. 07%-. d 08 0634- 
Cotton n sheeting, brown, 8) 56x60, 4.00 
unbranded double cuts (yd.)............. 08%4-.08% 08% 08% 
Cotton yarn, Southern AL. warps, No. 
PO OS RP rer ret Sr ere .32% 31 33 
Worsted yarn, — 2-40s, halfblood 
WORE GES GE soc ccccccccccavccccosece 1.64% 1.53% 1.48% 
Silk, 78% seri Peng a an, 13-15 size for 
near-by del ££ ° aaa 2.07-2.12 2.06-2.11 1.90-1.95 
Rayon, 150 denier, risee “quality ere -60 .60 57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 
NE SE WI 65 5 0:6.95:6.54.50000945.000005080 1.95 n 1.95 n 2.20 
Coke, Sonnelisville furnace, at oven (net 
NEY. ccd bib ala aah haan Cal ae bacann ead Aaa vomareck a 3.75 3.75 3.50 
Gaaoline,” at refinery, Oil, Paint and Dru 
rter — at 4 refin’ y centers (gal.) -053 |’. 053 rs 0537, 
Petroleum, crude, at well, Oil. Paint a 
Drug Reporter avge. for 10 fields (bbl.)t 1.276 .276 1.128 
Pig iron, Iron Age composite (gross ton).. 19.73 19.73 18.84 
Finished steel, Iron Age composite wis ." ) 2.249 2.197 2.130 
Copper electrolytic, delive Conn. (Ib -10% -10% .09% 
Le EIR Sag Rept ir ence 0520 -0520 0414 
. «~ * "RRC RRR SEN mtst Sr 51375 .51875 52 
Zinc, East St. Louis (Ib.).................... .0505 .0485 
Leather, Union (ib.) ree Chicas fis 3 ” a 37 
es, heavy native steers, i )». by ‘ .14 
Paper ne a (tom)... PES IS 1.00 41.00 40:00" 
. wrap S HERES GPa)... 22s 0000 0414 .04 04% 
ber, sondasa thick latex (Ib.)..0....... 1 13t5 


""Closing prices of nearest future contract. n Nominal. 








position remains very strong. Unfilled 
printcloth orders on the books at the 
end of November were believed to total 
450,000,000 yards, according to the Jour- 
nal of Commerce, or about fifteen weeks 
of production at present rates—enough 
to carry the mills through into mid- 
March even without further orders. Not 
only are there premiums on deliveries 
during the rest of the year but prices are 
being raised on later deliveries as well. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

Wk. Ending Thursday— Year's 
Nov.26, Nov.19, Nov.28, Ch’ge 
1936. 1936. 1935. P.C 


Movement Into Sight: 


During week,... 459 455 + 22.4 

Since Aug. 1..... 8,312 --- 7,918 + 58.0 
Deliveries During Week: 

To domestic mills 237 215 + 131 + 80.9 

To toreign mills. 107 129 163 — 34.4 

To all mills . 344 344 294 + 17.0 
Deliveries Since Aug. 1: 

To domestic mills 3,168 ... 2,405 + 31.7 

To foreign mills. 1,616 -.. 1,745 - 

To all mills 4,784 ... 4,150 + 15.3 
Exports: 

During weck... 109 196 234 — 53.4 

Since Aug. 1 . 2,195 ow ae a FAS 
World Visible Supply 

(Thursday): 
Werld total. : 6,665 6,874 — 1.4 


Week's change. . 
U. S. A. only 


Certificated Stoc ks: 
Thursday RE 39 37 12 +225.0 
Cotton Yearbook of the New York 
Cotton Exchange, 1936 


This, the ninth edition of the inval- 
uable series of the New York Cotton Ex- 
change, was, like the previous volumes, 
compiled under the direction of Alston 
H. Garside, Economist of the Exchange. 
It contains the usual detailed statistics 
of cotton production, movement, con- 
sumption, stocks, and prices, as well as 
of cotton manufacturing and of weather 
throughout the belt. Some tables have 
been added. Otherwise, it continues 
through the latest season all important 
statistical series affecting the commod- 
ity. The volume is indispensable to all 
those having to do in any way with 
cotton. (New York Cotton Exchange, 60 
Beaver Street, New York. $2) 


THE GRAINS 


The wheat market continued to ad- 
vance, prices rising to the highest levels 
in six years. Gains were largest in the 
December contract, in which with an 
open interest of close to 24 million bush- 
els, there was some fear on the part of 
shorts that they might be running into 
trouble, especially when it developed that 
cash sales were mostly in red wheat, 
which is closest to a delivery basis at 
Chicago and of which the supplies avail- 
able for delivery were correspondingly 
reduced. December closed Tuesday at 


fits +111 +81 ‘ 
5,218 5,316 + .3 
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ing commission house buying and short 
covering and in sympathy with wheat 
Oats and rye also advanced. 


SUGAR 


$1.23, up 6% cents, and May at $1.19's, 
up 4%; while May Winnipeg advanced 
5% cents to $1.12%, and May Liverpool 
to the equivalent in United States cur- 


COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 

















rency of $1.17%, from $1.12%%. December. January. March. May uly. October. - ; 
The earlier part of the rise reflected Cotton: High. Low. High. Low. High. Low. High. Low. High. w. High. Low. Sugar futures continued very active 
; : Nov. 23... 11.78 11.65 11.72 11.60 11.71 11.59 11.69 11.55 11.63 11.50 11.27 11.20] in a week marked by little net change 
principally the continued dryness in Nov. 24. -.11.80 11.67 11.70 11.60 11.69 11.60 11.66 11.56 11.58 11.49 11.27 11.20 : , 
Western Winter wheat sections and in Nov. 25... 11.90 11.71 11.70 11.63 11.68 11.62 11.64 11-57 11.58 11.52 11.28 11.22 in prices. Reports that Secretary Wal- 
a; Mi encesense olida i 
Spring wheat regions where moisture Nov. 27....../.. 11.87 11.79 11.75 11.69 11.72 11.65 11.68 11.58 11.60 11.47 11.27 11.18 lace would raise 1937 quotas 500,000 
ii the } . tn cee ond Nov. 28.. ..11.92 11.79 11.79 11.69 11.75 11.63 11.66 11.56 11.53 11.46 11.22 11.16] tons over this year’s final 6,812,000 were 
pga oe Se eee ’ Week's range..11.92 11.65 11.79 11.60 11.75 11.59 11.69 11.55 11.63 11.46 11.28 11.16 unsettling on Friday, but the report was 
where little or no Fall plowing has been Nov. 30.... .12.02 11.96 11.90 11.82 11.85 11.77 11.70 11.63 11.58 11.51 11.25 11.16 Gusting: tap enntienss “ae 
done in consequence. The supporting in- Dec. 1... 12.17 12.01 12.02 11-89 11:99 11.85 11.86 11.72 11.69 11.60 11.25 11.17 ened by implication by AAA officials. 
Dec. 1 close .12.16t 12.17 12.61t iiget 11.99 11.84t 11.86 11.69t 11.25t The market recovered after the week- 
fluence of the Western dryness was part- Contract {12.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.41 11.61 11.05] ong the fi laa 
ly offset by improving prospects in the range [3110 Ja-9 JULIO Fe25 JULIO Mr.27 JI10 My 28 JI2T Nv-12 Oc.19 Nv.12 on the firmer raw situation. Raw 
‘ a rices went up to 3.85 for actual trans- 
Southern Hemisphere, from which the —December—. May - July P 
te to be slightly better | “heat: High. Low. High. Low. High. Low actions, the highest since March 30, 
outturn is expected to slightly Nov. 23. —— 1.1 1.154 1.14 00% 1.03} 1930. Refined pri h 
than was expected earlier. The Argen- mae: tee +2 rat Lip rat Le 1.93 ; prices were unchanged 
2 ov. . . ; \ x d 
tine acreage estimate has been raised to Nov. 26. Holiday “ " COFFEE 
17,503,000 from 17,358,000 a month be- — o 1194 Lise a as ore Lost? Coffee futures advanced to new sea- 
fore, and 14,208,000 last year. Expecta- Week's range 1.19% 1.16% 1.17% 1.14% 1.07% 1.03% sor. highs on trade buying, the strong 
tions are now for a crop of around 257 sev. 9. 1297 119% 11% 1.1% 1.08% 1 oe spot situation and the shipping strikes 
ec. onus J J i a J 
million bushels, as against 140 harvested Dec. 1 close. 1.23% t 1.19% t 1.07% t COCOA 
n, which would yield an export Contract j 1.23% 85 1.19% 1.05% 1.08 967 : ‘ , 
pan ang th , eho of Bess poe range t Dee. 1 May 28 Dec. 1 Sept. 1 Nov. % oct. 3 New highs since early 1930 were 
surplus in the neig . Traded week ended Friday, Nov. 27, 91,910,000 bushels; previous week, 145,013,000. reached by the cocoa market in ex- 


millions. The Australian acreage is now 
placed at 12,579,000, as against 11,806,- 
000 last year and production at 133.5 
millions of bushels, as against 129.5 es- 
timated a month earlier. An export sur- 
plus of about 79 millions is now looked 
for. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports as reported by the 
Department of Commerce; visible supply 
as reported by the Chicago Board of 
Trade) 
——Week Ended Saturday 
Nov.28,Nov.21,Nov.30,Nov.23, 
1936. 1936. 1935. 1935 


Wheat exp. (bus.). nil 1 s 15 
Since July 1....... 1,650 “a 131 
Flour exp. (bbls.)*. . 17 30 25 11 
Since July 1*...... 1,205 .. 1,385 . 
otal (bus.)+ as 80 142 126 63 
Since ony 1. . 7,314 6,641 
Visible 


at 
week- end rte. ) . 65,838 66,330 75,434 76,368 
*Including flour milled in bond from Ca- 
nadian wheat. +tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday—, 
Nov.20, Nov.13, Nov.22, 
1936. b 1935. 


Exports, inc. from U. 

SEEPS 6,466 5,478 5,088 
Exports for season. J 83,856 ; 61,626 
Elevator stocks an 

afloat at week-end. 135, 926 142,490 265,087 
*Including also exports into U. S. for 
S. consumption. Since Aug. 1, 1936 and 
1935. tIncluding stocks at U. S. ports, and, 
in 1936-37 season, in rail transit. §Revised. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 





—Week Ended— ——-Aug. 1 to 
Nov.20, Nov.22, Nov.20, Nov.22, 
Fro 1936. 1935. 1926. 1935. 
North. ‘America. 5, 485 4,872 90,787 59,024 
Argentina 1,070 1,216 17,298 33,746 
Australia 975 1,184 22,394 29,605 
Russia Nil 1,264 88 18,496 
SE Svennseses 1,912 952 5,184 15,552 
Total.. 9, 442 9, 488 175,751 156,423 


The latter part of the advance was un- 
der the leadership of foreign markets, 
aided by reports of frost damage from 
the Argentine. Reports of the proposed 
establishment of large food reserves in 
Great Britain against a possible war con- 
tributed. Italy and, to some extent, 
France have been buying wheat. Italy's 
crop this year was only some 208 mil- 
lions of bushels, against requirements of 
around 280, a deficit of 72 millions 
which must be made good, in part at 
least, by purchases abroad. Trade re- 
ports suggest that importers who were 
awaiting lower prices when Southern 
Hemisphere crops should begin to move, 
have become somewhat alarmed by 
Italy’s heavy purchases from Argentina. 
With the world demand and supply so 
closely balanced as they are the market 
is extremely sensitive to all changes on 
either side of the balance. Buying 
against possible war requirements may 
have played some part, but can hardly 
have been much of a factor. The ad- 
vance can be accounted for well enough 
by other influences. 

Corn futures advanced about 4 cents, 
largely on Tuesday of this week, reflect- 








First Two Days, Week Week 
Week Ende Ended Ended 
——Dec. 5, 1906.—— Nov. 28, 1936. Nov.21,1936. 
Corn—“‘Old”’: High. Low. Close. High. Low. High. Low 
Dec. 1.09% 1.04% 52% ¢ 1.06% 1.03% 1.07% 1.01% 
May mY oe 98% 1.02 99% .99 1.00 94 
July 95% 98) t 9 954% a. 91 
Bushels ‘traded* adc . .835,246,000 $64,546,000 
Corn—“‘New" 
May .. 1.04 1.00 1.03% t 1.00% .98% 1.01 95% 
July 99% .96 99% t 96% .95 97% .92% 
Oats: 
Dec. 46%, 45% 4641 45% 44% 45% .43% 
May ... 45% 45 455 t 45 «6.4444 4 4 
uly ...... 42% .41% 424% t 42% 41 4 4 
Bushels traded*. ee 15,153,000 26,828,000 
Rye: 
get ° ore rte = t 3% .94 = 954 
ay me é t ¢ 89% . d 
July 89 864 88% t 86 835% .84 Eo 
Bushels traded*. Seanad . 3,033,000 6,176,000 
Coffee—D (Santos No. 4): 
Dec 9.86 9.80 9.86@9.90 9.80 9.49 955 9.40 
March 9.90 9.80 9.89q@9.90 9.82 9.63 9.67 9.47 
SE si avewes 9.91 9.84 9.88n 9.81 9.64 9.75 9.50 
Juty .. 9.91 9.84 9.89@9.90 9.85 9.71 9.80 9.50 
Sept. ‘ . 9.92 9.83 9.89@9.90 9.87 9.72 9.82 9.55 
Caomtenete tended... ...sccesseces . 700 864 
Coffee—A (No. 7) “Ola”: 
eee 4.00 3.95 4.03 n 3.76 3.42 4.16 3.53 
March . .. 410 4.00 4.10n 3.96 3.58 4.10 3.66 
Contracts traded. oddpies wit” 191 
Coffee—A (No. 7) ‘“‘New”’: 
Dec. ... 6.82 6.82 6.82¢t 6.64 640 6.50 6.29 
March 6.78 6.76 6.78n 6.69 6.42 6.56 6.25 
May . 6.85 6.74 6.85¢t 6.74 6.53 6.70 6.42 
July 6.91 682 691t 6.79 6.60 6.78 6.48 
Sept. ....... 692 690 692n 6.84 664 6.82 6.58 
Contracts ESA 243 459 
Sugar—No. 3: 
Jan , . 2.85 2.79 2.82@2.83 2.84 2.75 2.82 2.67 
March . 2.87 2.81 2.84@2.85 2.87 2.78 2.86 2.65 
May. . 2.90 2.82 2.88@2.89 2.90 2.83 2.88 2.68 
vals : 2.92 2.84 2.89@2.90 2.91 2.84 2.92 2.71 
2.93 re 2.90@2.91 2.92 285 2.92 2.72 
"Ghaaiaaks traded. Sn ee 1,237 2,466 
Cocoa: 
Dec .10.80 10.33 10.55 n 10.34 9.57 9.54 9.00 
Jan. . 10.75 10.55 10.55 n ee | 955 9.49 9.01 
March . -10.90 10.38 10.59 ¢t .39 9.55 9.52 9.00 
May. 10.98 10.45 10.60 t 10.62 10. 44 962 9.58 9.02 
July .. 11.02 10.48 10.66n 10.49 9.66 9.62 9.06 
Sept. .......11.10 10.53 10.7in 10.53 9.72 9.68 9.10 
Ceattaste CR técnudedeaaa sedan . 4,183 3,641 
Hides—Standard: 
Pa ‘ 2.93 n 13.28 12.98 13.30 12.78 
March ..13.44 13.20 is 22 t 13.23 13.60 13.25 13.62 13.10 
June. -13.77 13.53 13.85t 13.92 13.54 13.94 13.42 
"Ere 14.00 13.84 14.13 n 14.20 13. 14.23 13.74 
, SES MNES nso cévoncecernees 407 827 
Rubber—No. 1 Standa 
er 18.48 18. 3 18.46 t 18.58 18.02 18.22 17.76 
Jan. 18.46 n one Bae 3 
March ‘18.50 18.44 18. 45@18.46 18.59 18.09 18.29 18.76 
Ma ‘ ..18.50 18.44 18.45t 18.60 18.09 18.30 17.92 
quly ee: .18.50 18.43 18.44n 18.60 18.09 18.29 17.97 
es ances 18.51 18.46 18.43¢t 18.60 18.12 18.33 18.01 
. a Cs evcctetursaasennnd 625 2 
Silkt: 
Dec. 2.02% 1.97 1.94@1.96 2.02 1.94 2.01 1.90% 
Jan. 2.02 1.96% 1.94 1.95% 2.00 1.95 2.01 1.88 
March 2.02 1.93 1.9% 94 2.00 1.93441.99 1.87 
may itcotnse nn Ba Sane 1.99 1.92 1.98 1. 84% 
fala aaa 2.00 1. 92% 1.924@1.93 1.98%1.97  ... 
,. AG traded. Kiguntsatiawoceaa 09 1,208 
Wool aged 1" 
ML. acecness 108.6 107.5 108.0@110.0 110.0 110.0 109.0 105.5 
Jen. awineitedl b 106.0 106.5 106.5 
March ...... 109.0 108.5 108.5 b 1 109.0 108.0 107.5 
MT icscacac 108.0 108.0 106.5@108.5 110.5 107.9 109.5 107.5 
Perr ude one n 109.0 —P ae 
Wool Tops—‘‘New”: 
March ...... ass ooo SEROD 114.0 114.0 111.7 111.7 
ewe 112.0 109.5 110.5n 114.0 113.0 113.4 112.0 
GE sbvceued 109.0 109.0 109.0n 114.0 113.9 =. . = 3 
Shs: siceone 109.0 n 113.0 113.0 
ih: atigahwed 110.0 109.0 109.0n 112.5 112.5 
Cottonseed Oil: 
mE easvesed 10.60 10.48 10.60n 10.38 10.11 10.19 9.94 
Gk oscvdeun 10.63 10.51 10.58t 0.48 10.21 10.25 10.04 
March ...... 10.75 10.67 10.70¢t 10.61 10.28 10.38 10.15 
Oe Gkeedeed 10.89 10.80 10.84t 10.74 10.35 10.45 10.20 
My sesvaques 0. 10.90 10.96 n nets ime beg tare 
Contracts traded. .......cccccccccecs 852 628 
Copper: 
i; sees 9.50 9.50 9.45b 9.65 9.55 9.56 9.36 
(ees 9.50 9.50 947n 9.61 9.61 9.62 9.62 
March ...... 9.64 9.52 9.52@9.55 9.76 9.66 9.78 9.48 
ME cosevees 9.62 9.60 9.42t 9.85 9.75 9.86 9.62 
DOF cccecece ae, aera ~ my 
i,  seccese 9.77 n . eas om 
Contracts mn oR ae ey 50 102 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. 
t Closed Saturdays. $ Includes ‘“‘new’’ corn contracts. 


Weekly Range 


——Contract Range.——— 


* Week ended 


. High. Date. Low. Date. 
1. Dec. 1 .52% June 2 
1.02% Dec. 1 .8544 July 29 
‘oa Dec. 1 .85 Oct. 1 
1.04 Dec. 1 .89% Nov. 2 
99% Dec. 1 . Nov. 2 
46% Aug. 19 .265 Moy 27 
48% Aug. 3. July 29 
42% Dec. 1 Oct. 1 
97% Dec. 1 .55% June 3 
93% Dec. 1 .75%% Aug. 11 
89 Dec. 1 .71 Oct. 3 
9.86 Dec. 1 8.22 Jan. 10 
9.90 Dec. 1 8.40 May 
9.91 Dec. 1 8.47 July 1 
9.91 Dec. 1 8.51 Oct. 6 
9.92 Dec. 2 8.52 Oct. 6 
5.88 Jan. 24 3.00 Oct. 1 
5.19 Aug 3.00 Oct. 1 
6.82 Dec. 1 5.13 Oct. 2 
6.71 Dec. 1 5.16 Oct. 2 
6.85 Dec. 1 5.26 Oct. 2 
6.91 Dec. 1 5.26 Oct. 2 
6.92 Dec. 1 5.30 Oct. 2 
2.85 Dec. 1 2.13 Feb. 5 
2.87 Nov. 23 2.31 Mar. 5 
2.90 Nov. 23 2.38 Oct. 2 
2.92 Nov. 21 2.39 Oct. 2 
2.93 Dec. 1 2.41 Sep. 23 
10.80 Nov. 30 5.13 Mar. 25 
10.75 Nov. 30 5.15 Mar. 15 
0.90 Nov. 30 5.30 Apr. 28 
10.98 Nov. 30 5.40 May 1 
11.02 Nov. 30 6.36 July 2 
11.10 Nov. 30 7.29 Sep. 8 
13.30 Nov. 21 10.90 July 9 
13.62 Nov. 21 11.20 July 9 
13.94 Nov. 21 11.59 July 10 
14.23 Nov. 21 12.35 Aug. 27 
58 Nov. 27 14.65 Jan. 10 
.20 Nov. 20 15.61 May 7 
18.59 Nov. 27 15.58 May 8 
18.60 Nov. 27 15.98 June 5 
18.60 Nov. 27 16.39 Sep. 28 
60 Nov. 27 16.80 Oct. 19 
2.02% Nov. 30 1.38 June 1 
2.02 Nov. 30 1.38 June 1 
2.02 Nov.30 1.56 Sep. 1 
2.02 Nov. 30 1.59% Oct. 8 
2.00 Nov. 30 1.92% Dec. 1 
. 110.0 Nov. 23. 92.8 Apr. 2 
110.0 Nov. 23 93.0 Apr. 1 
109.0 Nov. 28 94.5 July 3 
110.5 Nov. 23 94.5 July 2 
09.0 Nov. 25 100.0 Oct. 27 
114.0 Nov. 25 110.0 Nov. 13 
114.0 Nov. 25 111.0 Nov. 13 
114.0 Nov. 23 109.0 Nov. 30 
3.0 Nov. 25 113.0 Nov. 25 
112.5 Nov. 28 109.0 Nov. 30 
.63 Sep. 9 8.45 May 20 
10.65 Sep. 9 8.72 May 29 
-75 Nov. 30 9.84 July 29 
10.89 Nov. 30 10.00 Nov. 12 
10.95 Dec. 1 10.90 Dec. 1 
9.66 Nov. 19 8.35 June 4 
9.70 Nov. 7 8.43 June 29 
9.80 Nov. 7 8.46 June 29 
9.87 Nov 8.64 July 3 
9.92 Nov. 21 8.81 Aug. 20 
9.94 Nov 9.94 Nov. 9 


Friday. 








tremely heavy trading. Gains for the 
week alone totaled 65 to 72 points, July 
and September touching the 11-cent 
mark. Upward of 600 December notices 
were stopped by one manufacturer- 
over 140,000 bags—with the intention of 
taking delivery. This again emphasized 
the tight spot situation. A very heavy 
demand from the Continent was reported 
by London. West African offerings con- 
tinued very scarce. 


HIDES 

The nearer hide futures sagged off 
27 to 29 points in a quieter week, while 
June and September were fractionally 
higher. Spot sales were light, with 
prices unchanged, and there was evi- 
dence that the advance had been checked 
for the time being. 


RUBBER 

Rubber futures advanced to new sea- 
son highs on Friday after Thanksgiving 
on factory buying and the high October 
consumption report, the market there- 
after slipping back somewhat. Net gains 
for the week amounted to 20 to 28 points. 
Trading was in smaller volume. October 
consumption was reported at 49,509 long 
tons, as against 46,330 in September and 
41,969 a year ago. 


SILK 

Silk futures reached new season highs 
on Monday on higher Japanese cables, 
but reacted Tuesday on a disappointing 
November consumption report. Net 
losses for the week amounted to 4% to 
5% cents. November consumption was 
reported at only 40,401 bales, whereas 
around 44,850 had been looked for. 
October deliveries were 43,093, while the 
corresponding figure for November, 1935, 
was 37,012. Spot crack, at $2.05 Tues- 
day, was 2% cents under a week earlier. 


WOOL 
Wool top futures declined during the 
week, the more distant months showing 
the greatest losses. Raw buyers were 
inclined to hold off, since they had cov- 
ered their most urgent needs 


COTTONSEED OIL 
Cottonseed oil futures rose 39 to 48 
points in an active week. March and 
May reached new season highs. The 
rise reflected the strength in domestic 

and foreign oils, lard, amd cotton. 


THE NON-FERROUS METALS 

Tin rose to 52.60 on Friday from 51, 
only to sag back to 51% Tuesday on the 
sharp rise in world stocks and the low 
November deliveries in the United 
States. Copper export prices showed 
little change, sagging 5 points to 10.65- 
10.70; copper futures lost 12 to 16 points. 
Silver advanced from 45% to 46 on in- 
creased domestic demand from jewelers 
and for the arts. 

WINTHROP W. CASE. 
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Financial News of the Week 


ET income of the International 

Business Machines Corporation 

reacted slightly in the third 

quarter of this year. Profits, aft- 
er adjustment for seasonal factors, 
amounted to $1,901,000, as compared 
with $1,984,000 in the June quarter and 
$1,751,000 in the three months ended 
Sept. 30, 1935. 

Seasonally adjusted profits in the sec- 
ond quarter of this year were at the 
highest level in the history of the com- 
pany. The previous high record had been 
for. the June quarter of 1931 when 
$1,928,000 was earned. 

In the initial nine months of this year 
IBM reported net income of approxi- 
mately $5,740,000, equal to $7.76 a com- 
mon share. In the corresponding period 
of last year net was placed at about 
$5,300,000, or $7.39 a common share. 

Table I gives quarterly net income for 
recent periods. For figures on the in- 
come account and balance sheet going 
back to 1923 see THF ANNALIST of Aug. 


21, 1936. 
TABLE I. INTERNATIONAL BUSINESS 
MACHINES 
Quarters 
Ended: "Net Earned Shares 
March 31 Income a Share. Outstand. 
1934. . $1,689 $2.40 703,345 
1935. 1,772 Y 717,412 
1936. 1,890 2.56 38.934 
June 30- 
1934 1,712 2.43 703,345 
1935. 1,775 —— ener 
1936. . ,942 2.63 738,934 
Sept. 3e- 
1934. 1,652 2.35 703,345 
1935 1,757 2.45 738,934 
1936. 1,906 2.58 738,934 
Dec. 31 
1933. 1,358 1.93 703,345 
1934. 1,544 2.20 703,345 
1935 1,786 2.49 717,412 


‘In thousands. 

Labor difficulties have been a severe 
hindrance to Remington-Rand this year. 
Several of its plants have been beset by 
extended strikes and it became neces- 
sary for the company to move to a dif- 
ferent locality to avoid further difficul- 
ties. This interruption in the regular 
course of business has been reflected in 
the profits of the company. Net income 
in the third quarter of this year, after 
adjustment for seasonal variation, 
amounted to $403,000 as contrasted with 
$582,000 in the preceding three months’ 
period and $539,000 in the September 
quarter of 1935. 

Profits in the first six months of the 
company’s fiscal year were $712,688, or 
20 cents a common share after allowance 
for dividend requirements on the new 
$4.50 preferred stock. In the six months 
ended Sept. 30, 1935 some $885,000 was 
earned, or 32 cents a share. In making 
the report the company stated that $982,- 
000 in non-recurring expenses had been 
absorbed in the first half of the fiscal 
year. Of this amount more than $325,- 
000 was direct expense because of labor 
difficulties. The balance was _ unab- 
sorbed burden from interruption of pro- 
duction because of the strikes and mov- 
ing expense. 


TABLE If. REMINGTON-RAND 

Quarters Earned 

Ended: {Net Net a Com. 
March 31 Sales. Income Share. 

1934. $8,520 $710,634 $0.31 

1935 9,011 800,213 0.38 

1936 11,713 1,140,822 0.59 
June 30 

1934. 7,149 165,027 d0.11 

1935 8,094 478,705 0.12 

1936. . 9,772 443,960 0.16 
Sept. 30 

1934 8,033 224,573 a0.07 

1935 8,577 405,342 0.06 

1936. 9,982 268,728 0.04 
Dec. 31 

1933 7,845 444,741 0.10 

1934 9,222 560,778 0.19 

1935... . 10,974 985,419 0.48 

"In thousands. d Deficit 

Shipments of the company for the 


seven months ended October were $24,- 
219,000, an increase of 18 per cent, as 
compared with the like period of last 
year. It was stated that unfilled orders 


on hand were the largest in the history 


of the company, while production, de- 
spite the labor difficulties, was at the 
best rate since 1929. 

Table II shows quarterly earnings for 
recent periods. For back figures see 
THE ANNALIST of March 13, 1936. 

Earnings of the Underwood-Elliott- 
Fisher Company took a contra-seasonal 

TABLE Ill. UNDERWOOD-ELLIOTT- 
FISHER 


Quarters 
Ended: Net Earned a 
March 31- Income. Share. 
aa $706,281 $0.99 
1935..... 719,043 1.01 
1986...... 828,661 1.17 
June 30— 
re 685,810 0.96 
a aiadacun 750,857 1.06 
| ee 657 , 964 0.91 
Sept. 30-- 
| 458,046 0.61 
1935. 526,019 0.72 
1936. 658,897 0.86 
Dec. 31- 
200. .... er 677,887 0.95 
1934. . nerd gtn oa 754,742 1.06 
a ... 1,099,951 1.57 


increase in the third quarter of this year. 
Adjusted earnings amounted to $944,000, 
as compared with $766,000 in the three 
months ended June and $811,000 in the 


earnings are at the highest level since 
the latter part of 1930. 

In the first nine months of this year 
the company reported net income of 
$2,145,522, equal to $2.76 a common 
share. In the corresponding period of 
1935, $1,995,919 was earned, equivalent 
to $2.78 a common share. Earnings a 
share are based on 666,448 shares in the 
1935 period and 731,296 shares in 1936 

Table III gives quarterly net income 
and earnings a share. For figures going 
back to 1928, the date of formation of 
the present company, see THE ANNALIST 
of Aug. 21, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 
American Car and Foundry Company (9- 
25-36)—See item under Chicago, Rock 
Island & Pacific. 
American Locomotive Company (11-13-36)— 
See item under New York Central 
American Rolling Mill Company (8-28-36)— 
All but $667,000 of the 4% per cent con 
vertible debentures of the company due 
in 1945 have been submitted for conver 



























































































+ 
September auarter of last year. Current sion into common stock, Calvin Verity 
= ~ ~ — ~ ~ 7 
INTERNATIONAL BUSINESS MACHINES CORPORATION 
| 3000-—— 1 T ] T 1300 
| | | | 
If | | | 
~~ QUARTERLY 
2000 NET INCOME 
a s ED FOR 
< 
” x 
4 
ke 5 
I's _ 
z 
1000 = °) 
” 
a | > 
= 800 3 
iS o 
\2 600 
iT | 
||, S00 + o 
| | x 
iS 400% 1 ws 
|Z | | 
ie |Sfort | | 
ju 300+— t T f t 30 
iz | } | 
} | ; | | | | 
| | | | 
2001 ___ 1 L L . l LUI 29 
1925 1926 1927 i928 1929 1930 1931 1932 1933 1934 1935 1936 
= itn PO ie Ec INCE OR EAE ER NL as a 
REMINGTON RAND, INC. 
16r- T T T T T 70 | 
14h ' | | } | | 165 
ln J 
a il2 } + 60 | 
< | | 
a 1.01 55 
4 —_—s 
 * { QUARTERLY r+ 50 5 
* | NET INCOME = |_| 4 
» "Veecenman vy yee , as” 
z = oe z 
oO 4+ } —+-¥ 40 9 
a } \ = 
+ 2+ 35 2 
= O 
1?) 30, 
| 5 
i 25 w | 
v || 
5 - 4} 20 =| 
S [ ‘ } a |} 
| | MONTHLY | | | 
= PRICE RANGE | 5 | 
gs “Bi : as fa) | 
Ww | 
Zz | 
-1.0}+ 5 
1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 938 | 
. = 
SS es = ——— - ; . . >] 
| 
| 
UNDERWOOD-ELLIOTT-FISHER COMPANY 
| 
| 33r- T T 1Bc | 
— | | 
| | | | 
= 3.0}—- t | t 60 j 
< | | | 
< | | | 
25r t + 4 
8 p— 40. || 
5 8 || 
z | > |} 
° P _! | rat | 
a 1.5} Quarterty id. | a3) 
: NET INCOME se = 
Ss e t R | | Oo | 
w LONG / | 80° | 
= J 5 
4 = 
z 5) + + 160 O 
a « 
w | a 
2 0} = t —— +40 
| MONTHLY 
PRICE RANGE | 1 
5+ + + a T 120 
| 
Lou ae i i 4 i TUVIVOTTEMENTEOTVNVOT EV VICTONTTTE LOTTE Lill @ 
928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 939 














executive vice president, announced last 
week. When the conversion plan was 
approved by the board on Oct. 28, there 
were $12,700,000 of the bonds outstanding 
Conversions may be made until Dec. 5, 
after which the bonds will be redeemed 
at 100%, Mr. Verity said. 

Atlas Plywood Corporation (10-30-36)—An 
offering to the public of 70,000 shares of 
$20-par cumulative convertible preferred 
stock of the company, producer of ply- 
wood packing cases, was made Monday 
by Van Alstyne, Noel & Co., Inc., by 
means of a prospectus. The stock, bear- 
ing an annual dividend rate of $1.25 a 
share, was priced at $25 a share. The 
proceeds, estimated to be $1,610,000 net, 
will be used to redeem, at 105 and accrued 
interest, the corporation's 54 per cent 
convertible debentures issue, of which 
$1,405,000 is outstanding. The balance will 
be applied to general corporate purposes 


Baldwin Lecomotive Works (11-27-36)— 
Howard Benton Lewis, special master in 
the reorganization proceedings of the com- 
pany under Section 77b of the Federal 
Bankruptcy Act, said last week he has 
dismissed objections filed by William A 
Brady and the Brady Enterprises, Inc., of 
New York, to the acceptances of certain 
common stock holders of the reorganiza- 
tion plan 

Mr. Lewis has sent copies of his report 
to the interested parties. He finds that 
the plan has been accepted on behalf of 
the holders of two-thirds of each class of 
bonds and by a majority of each class of 
stock 

Mr Brady, theatrical producer, an- 
nounced following the statement by the 
special master, that he would continue to 
oppose the pian of reorganization. He 
maintained there had been a general mis- 
interpretation on the part of the press as 
to the effect of a special master’s report 
on acceptances to the plan 

‘The question of acceptances,’’ Mr 
Brady said, “tis purely collateral to m) 
application to dismiss the proceedings 
which has not yet been passed upon, and 
to reopen the hearings on the plan to 
permit the current business of Baldwin 
to be considered by the courts. I have 
every expectation of prevailing before 
Federal Judge Dickinson on these points, 
and I am prepared to fight these issues 


to the Supreme Court of the United 
States, if necessary.”’ 
Bethlehem Steel Company  (9-4-36)—See 


items under New York Central and Atchi- 
son concerning new order 

Botany Consolidated Mills, Inc. (11-13-36)— 
A plan of reorganization for the company, 
submitted last April, was approved Tues- 
day by Federal Judge Guy L. Fake. The 
court approved also a slate of fifteen 
directors for the reorganized company 
The company went into equity receiver- 
ship late in 1932 and filed a petition for 
reorganization under Section 77b of the 
Bankruptcy Act in November, 1934. 

Under the plan, a new company will be 
organized to take over the assets of 
Botany Consolidated and of its operating 
company, Botany Worsted Mills. 

Holders of bonds, of which $7,007,000 are 
outstanding, will receive two and one-half 
shares of preferred stock and two and 
one-half shares of Class A stock in the 
new company for every $100 of bonds. 
Holders of present Class A _ stock, of 
which 100,000 shares are outstanding, will 
receive two shares of new Class A for 
every five shares they now own. Holders 
of present Class B will receive one share 
of new Class A for every twenty of pres- 
ent Class B. There are 380,129 shares of 
Class B now outstanding. 

Budd Manufacturing Company (8-7-36)—See 
item under Chicago, Rock Island & Pa 
iti« 

Carib Syndicate, Ine. (11-27-36)—New York 
Supreme Court Justice Joseph M. Calla- 
han signed last week an order requiring 
the company to show cause today why it 
should not furnish the minutes of a 
special stockholders’ meeting to Frederick 
Rosenthal of New York City, a stock 
holder Mr. Rosenthal has entered suit 

restrain the corporation from selling 
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stock which it owns in the Columbia Pe- 
troleum Company. 

Chrysler Corporation (11-20-36)—See 
under Libbey-Owens-Ford Glass. 
Colorado Fuel & lLron (3-20-36)—See item 

under Atchison, Topeka & Santa Fe. 


Cooper-Bessemer Corporation—Shareholders 
of the company were notified on Monday 
that the company would exchange its out- 
standing cumulative preferred stock share 
for share for a new $3 prior preference 
stock upon which there will be payable 
dividends of six-tenths of a share of com- 
mon stock and 50 cents in cash for each 
share thus exchanged. 

The company is a leading manufacturer 
of Diesel engines. 

Dictograph Products Company (11-27-36)— 
Alleging that the collapse of the market 
for common stock of the company, which 
resulted last week in the suspension of 
that issue from trading by the New York 
Curb Exchange, was the result of a 
“raid,” Archie M. Andrews, chairman of 
the company's board, and Harry Aaron, 
a vice president, offered last week to as- 
sume all debit balances secured by the 
stock. The company, ss. to Mr. 
Andrews, has from 400 to 500 st holders. 

Mr. Andrews said in a statement that 
“a certain group who had information 
that certain forces were bringing pressure 
to bear on the board of governors of the 
Curb to suspend trading in the stock"’ 
conducted the alleged ‘raid.’ 

Humble Oil and Refining Company (1@-4-35) 
—The company, controlled by the Stand- 
ard Oil Company of New Jersey, is buying 
rights of way for a ten-inch gas line from 
northern Harris County, Texas, to the in- 
dustrial areas at Houston, Baytown, 
Port Arthur, Beaumont and Port Neches, 
according to reports from Houston yester- 
day. It is expected that the line will be 
completed by April 1. It will have a ca- 
pacity of 60,000,000 cubic feet of gas daily. 
The cost will be approximately $2,000,000. 

Inland Steel Company (9-18-36)—See items 
under New York Central and Atchison, 
Topeka & Santa Fe. 

Libbey-Owens-Ford Glass Company (10-2-36) 
—The company has received a $1,500,000 
order from the Chrysler Corporation for 
5,000,000 square feet of safety glass, pro- 
duction to cover thirty weeks. 

Lima Lecomotive Works, Inc. (11-29-35)— 
See item under New York Central. 


McKeesport Tin Plate Company (10-23-36)— 
A meeting of stockholders of the com- 
pany, called to consider the proposed mer- 
ger of the company with the National Can 
Company, was adjourned. The stockhold- 
ers were informed that the directors were 
considering a new plan which would not 
alter the terms of exchange of stock but 
would effect the merger by a different and 
more advantageous procedure. The date 
of the next meeting will be announced 
later. 

Mengel Company (11-13-36)—The company 
has filed a registration statement under 


item 


Contianed on Page 806 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income—.. Earnings. 
Company. 1936. 1935 1936. 1935. 
Allied Stores Corp.: 
Oct. 31 qr.. $1,330,850 t$757,870 
12 mo. Oct.31.$3,574,536 t1,664,653 
American-Hawalian 8S. 8. Co.: 
10 mo. Oct. 31. $982,576 m219,575 
Brantford Cordage Co., Ltd.: 
¥r. a’ 31. 206,273 235,759 
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Com. Share 
-—Net Income—., i 
Company. 1936. 1935. 


Canadian Car & Foundry Coe., Ltd.: 


Yr. Sep. 30... 17,684 y497,256 
Casco Products Corp.: 
8 mo. Oct. 31.. 341,40 §&.. 2.20 


Chicago Pneumatic Tool Co 


Sep. 30 qr..... 307, i= 201, 476 74 22 
9 mo. Sep. 30. 789,027 552,591 1.57 40 
Crown a Paper Co.: 

Oct. 31 qr..... 275 607,074 r3.67 13.03 
€ mo. Oct. 31.1, 300. ‘799 1,105,002 r6.84 15.52 


wCrown Zellerbach Corp. and Subs.: 


**Oct. 31_qr 813,336 
g6 mo. Oct. 31.1,483,116 


Diamond Match Co.: 


690,541 
1,192,560 


Sep. 30 qr..... 510,431 574,273 41 -50 
9 mo. Sep. 30.1,520,531 1,697,817 1.21 1.46 
12 mo. Sep. 30.2,099,018 2,233,170 1.71 1.90 


Economical-Cunningham Drug Stores, Inc.: 


Yr. Sep. 30. 568,573 421,933 2.84 
Emporium Capwell Corp.: 

Oct. 31 qr..... 404,447 237,279 97 56 
9 mo. Oct. 31.. 564,679 204,257 1.33 46 
Equitable Office Bidg. Corp.: 

**Oct. 31 ar. 83,569 59,106 09 p 
6 mo. Oct. 31. 169,972 109,597 19 13 


7 Buffet Corp.: 
Oct. 31 q *30,363 11,018 ne 04 
6 mo. Ort. “Bl. *42,037 32,143 ee wh 


Firestone Tire & Rubber Co.: 


Yr. Oct. 31....9,142,654 5,649,146 h3.28 h1.53 
Food Machinery Corp. : 
Yr. Sep. 30... .1,359,965 1,025,038 h3.33 h5.08 


Fox (Peter) Brewing Co.: 
4 mo. Oct. 31. 100,514 62,823 95 62 
General Household Utilities Co.: 

Oct. 31 qr..... $223,463 
Graham-Paige Motors Corp.: 
Sep. 30 qr..... *429,246 *753,665 
9 mo. Sep. 30. *645,894 *944,492 
Hat Corp.: 

gYr. Oct. 31.. 923,312 
ag A Mining Co.: 

Se oa . $157,561 
tt9 mo. Sep.30. 15171657 
Hercules Motors Corp.: 
5s ep. 30 qr.. 170,687 104,315 55 
19 mo. Sep.30. 420,785 349,830 1.35 
Lien Oil Refining Co.: 
10 mo. Oct. 31. 1555,636 
Leew's, Inc.: 

Yr. Aug. 31. .11,076,823 
Montgomery Ward & Co., 
Oct. 31 qr. 6,285,586 4,584,578 1.29 
9 mo. Oct. 31.14°387,442 8,934,344 2.92 
National Container Corp.: 
9 mo. Sep. 30. 151,756 


Noranda Mines, Ltd.: 


TtSep. 30 qr. ..2,348,446 1,520,854 1.05 
v9 mo. Sep. 30.6,551,891 4,071,869 2.92 


Norwalk Tire & Rubber Co.: 

Yr. Sep. 30. 18,426 *49,918 p2.10 
Paramount Pictures, Inc.: 

Sep. 30 qr..... 2,013,764 737,791 
Pitney-Bowes Postage Meter Co.: 

9 mo. Sep. 30. 347,101 293,654 40 33 
Pittsburgh Brewing Co.: 
Yr. Oct. 31.... 534,533 


779,390 1.53 1.20 


152,643 
$308,423 


7,579,744 
Inc.: 


j6.79 j4.53 


92 
1.72 


2.37 


re 


20,015 93 -16 


Com. amese 
a Income.—. aaraings 
Company. 1 1935. 
Reo Motor Car Co.: 
Sep. 30 qr.... *222,188 *93,342 
319 mo. Sep.30. *417,441 *%51,186 
Taylor (K.) Distilling Co.: 
10 mo. Oct.31. 281,373 eee 81 


} mage sg : 


55,423 *18,941 01 
#9 mo. mo. Sbp.30. 0 apse 14 
mo. Sep.30. 207/262  *32,748 p6.81 
Truax-Traer Coal Co.: 
Oct. 31 qr..... 149,015 36,250 
Vick Chemical Co.: 
Sep. 30 qr..... 808,171 840,104 1.15 1.20 
Walgreen Co.: 
Yr. Sep. 30... .2,784,903 2,320,372 h3.04 h2.52 
Waukesha Motor Co.: 
Oct. 31 qr..... |, 44 
PUBLIC UTILITIES 
1936. 1935. 1936. 1935. 


Alabama Power Co.: 

g12 mo. Oct.31.3,530,278 2,908,982 
Amer. & Fereign Pwr. Co., 
Sep. 30 qr... .z1,502,830 z1, 120, 936 

12 Pio. Sep.30.23,905.078 23:720,375 

Arkansas Power & Light Co.: 

12 mo. Oct. 31.1,066,425 952,919 
Birmingham Electric Co.: 

12 mo. Oct. 31. 528,246 226,514 

Canadian ee Corp., Lta.: $ 

Sept. 30 q 234,788 599,517 r1.88 r4.79 
12 mo. Sen. 30.1 ,494,372 2,339,174 r11.95 r18.71 
Carolina Power & Light Co.: 

12 mo. Oct. 31.1,936,892 1,550,974 

Central Illinois Public Service Co.: 

12 mo. Oct. 31.1,279,458 942,768 q4.49 q3.31 
Cleveland Electric Illuminating Co.: 

12 mo. Sep. 30.6,899,608 5,817,743 
Commonwealth & Southern Corp.: 

£10 mo.Oct.31.9,893,360 7,096,017 OT p4.73 
g12mo.Oct.31.12,204,141 8,754,885 09 p5.84 
Community Power & Light and Subs.: 

12 mo. Oct. 31. 378,754 172.575 
Consumers Power Co.: 

g12 mo. Oct.31.1,908,462 1,825,948 

Eastern Utilities Associates: 

g12 mo. Oct.31.1,908,462 1,825,948 

Electric Power & Light Corp.: 

Oct. 33 or..... 2,144,916 52,952 21 x.07 
12 mo. Oct. 31.7,544,629 491,059 53 x.64 
El Paso Electric Co.: 

12 mo. Oct. 31. n326,070 315,719 
Engineers Public Service Co.: 
12 mo. Oct.31.2,973,373 1,213,571 
Florida Power & Light Co.: 

12 mo. Oct. 31.1,168,786 1,183,690 
Georgia Power Co.: 

g12 mo. Oct.31.4,900,921 4,524,230 
Gulf States Utilities Co.: 

12 mo. Oct. 31. 902,479 620,534 
Idaho Power Co.: 

12 mo. Oct. 31.1,175,073 1,004,877 
Kansas City Public Service Co.: 
10 mo. Oct. 31. °65,605 *%418,442 
Kansas Gas & Electric Co.: 

12 mo. Oct. 31.1,238,314 1,060,599 


Inc. : 


34 q2.82 


Current Security Offerings 


—— 
Alexandria, Va 
due Dec. 1, 19:7- ion wie 
offered Nov. 24. Bro 
Inc., Miller & Peterson. 
Birmingham, Southern Railroad, $900,000 
~~ ment _— st of 1936 3 *, ser ay A tr oo 
¢ Dec. 1 937-1946, yie H%, 
- e Nov. 0. Laurence uM Marks ry 
Commercial Investment Trust Corp., $33,- 
000 3% — due November, 1 rice 
1014, yield 2.825%, sold to group ‘of six 
insurance companies Nov. by Dillon, 
Read & Co., hman Brothers, Lazard 
Fréres & Co., Inc., Kuhn, Loeb & Co. 
Dallas Joint Stock Land Bank of Dallas, 
farm loan 3s, refunding, 


oe poate wg? 3s, 
id 7 one * 2.65%, 
rriman  & Co., 


Texas, $7,500,000 

due Jan. 1, 1942, not redee le before 
Jan. 1 1940; price 101 yield 2.47% to 4 
and 3% thereafter, offered Nov. 27. 
ere. & , Halse Stuart & 
Inc., G. M. furphy ‘Co., and a syn- 
} ah 

Hempstead, L. L., Town of, $187,000 Hom 
due Feb. 1, ——. Low 0. to 2. 
eeces Nov. 25. B. Gibbons & Co., 
ne 

Hillside, N. J., Township of, $286,000 acne! 
district 4%s and 5s an general wy’ 

due Jan. 1, 1937-1971. yield 1.50% to . 
offered Nov. . Morris a Ps “Co.. 
Stranahan, — & Co., , E. H. Rol- 
lins & ag 

cygeestewe ", $200,000 relief 1.60s, due 
Dec. 1942.3 1948" sold privately Nov. 27. 
Ratier’ & co. R. W. Pressprich & Co. 


Lyndhurst, N. J., Township of, ones oe re re- 

funding Bs to . due Jan. 1, 1940-1959. 
price 95 to 90, yield 4.66% to 4. " offered 
Nov. 30. M. M. Freeman & Co., Inc. 

ere, Minn., City of, = sewage 
disposal 2.20s, due Dec. 1, 1939-1966, yield 
1% to 2.25%, offered Nov. w. Halsey, 
Stuart & Co.. Inc. 

Mianoepalte, Minn., $1,030,000 1.70s, due 
1937-1946 my ye | weeeeed Nov. 30, 1936. 

Phelps, Fenn & C 


Mobile County, Ale, $675,000 fdg and rfd 

e. due Dec. 1, 1939-1966, yield 3% to 4 
ered Png rg McAlister, Smith & Pate, 
Inc., Watkins, Morrow & Co., Inc., Cum- 
berland Securities Corp., and a syndicate. 


Montana 4 ty 8,000,000 Ist and rfd, 
s, due price 101, offer 
Ov. 24. hey & w Seligman & Co., Lee 
Higginson Corp., Edward B. Smith & Co., 
and a syndicate. 


Orleans Levee District, ws - 4s, o- Jul 
1, rr yield 2.50% t d $1.- 
249.000 due July - ies 1368" 

101% & offered Nov. 30. Stran 
Harris & Co., Inc., Graham, 
Co., B. J. Van Ingen & Co., Inc., 
syndicate. 


Piedmont & Northern moneey Co., $6,250, - 
000 Ist 3%s, due Dec. 1966, price 100, of- 
fered Nov. 27. Blyth & Co., Inc., Stone & 
estes ae Blodget, Inc., R. S. Dickson 
& Co., Inc. Also $475,000 serial 1.25% to 
3.50% debentures, ue Dec. 1, 1937-1946, 
+ =. offered Nov. 27. R. S. Dickson 

‘o., Inc. 


Tennessee, State of, up to $5,000,000 hi > 
way refunding 3\%s, to be exchanged 
an equal amount of 44% and 44% high. 
way notes 2. Fee in 1939, due Sept. 1, 
1955, offered y the Chase Nationai 
Bank, oh Bonk and Trust Co., 
Harris Trust and Savings Bank, and a 
syndicate. 


Western Maryland Railwa 

~ 195 ement trust etfs, 
ld 0.40% to 2.25%, 

Nov. 25. Salomon Bros. & Hutzler, Stroud 


& Co., Inc. 
STOCKS 
Atlas Plywood o—- 70,000 shares cum 
conv preferred, r $20, price $25, omens 
Nov. 30. Van "alistyne, Noel & Co., 


Reliance Electric and beg gn tg rr - 
000 shares common, par e $21, of- 
fered Nov. 24. Hayden, iter ". ‘Co., ‘Otis 
& Co., Inc., Merrill, Turben & Co., Inc., 
Curtiss, House & Co. 


Com. Share 
Marnings. 
1935. 


-—Net Income—. 
1936. 1936. 


Company. 1935. 
Laclede Gas Light Co.: 

12 mo. Sep. 30. *87,662 121,485 
Louisiana Power & Light Co.: 
12 mo. Oct. 31.1,175,323 798,494 
Louisville Gas & Electric Co.: 
12 mo. Oct.31.1,875,202 1,411,430 c2.08 c1.56 
Market Street Rwy. Co. and Subs.: 
12 mo. Oct. 31. 275,999 70,115 r2.37 
Memphis Power & Light Co.: 

12 mo. Oct.31.1,337,539 1,059,946 
Milwaukee Elec. Ry. & Light Co.: 

12 mo. Sep. 30.2,391,508 1,674,473 
Minnesota Power & Light Co.: 

12 mo. Oct. 31.1,339,076 841,099 
Mississippi River Power Co.: 

g12 mo.Sep.30.1,348,963 1,840,458 p16.38 p22.35 
Montana Power Co.: 

12 mo. Oct. 31.2,968,807 2,716,827 

Mountain States Power Co.: 

12 mo. Oct. 31. 279,676 24,300 


National ne p er Co 


Oct. 31 gr..... 5,036 1,256,406 ‘ 
12 mo. ct. 31.6'990/115 6,047,264 96 80 


Nebraska Power Co.: 

12 mo. Oct. 31.1,950,079 1,930,303 

New York & Richmond Gas Co.: 

12 mo. Oct. 31. 158,184 192,465 

Ohio Edison Co.: 

g12 mo.Oct.31.4,028,537 3,419,671 
Oklahoma Natural Gas Co.: 

g12 mo. Oct.31. 836,656 534,319 
Pacific Power & Light Co.: 

12 mo. Oct. 31. 753,010 520,404 
Pennsylvania Power & Light Co.: 

12 mo. Oct. 31.8,041,599 8,335,546 
Portland Gas & Coke Co.: 

12 mo. Oct. 31. 61,364 35,556 oa 
Puget Sound Power & Light Co.: 

12 mo. Oct. 31.1,708,928 918,840 

San Diego Consol. Gas & Electric Co.: 
12 mo. Oct. 31.1,330,138 1,375,533 ‘ 
Sierra Pacific Electric Co.: 

12 mo. Oct. 31. 556,557 415,755 
Southern Colorade Power Co.: 

g12 mo. Oct.31. 206,654 170,049 
Tampa Electric Co.: 

g12 mo.Oct.31.1,378,574 1,295,980 
Tennessee Electric Power Co.: 

g12 mo. Oct.31.2,253,377 1,958,727 

Texas Power & Light Co.: 

12 mo. Oct. 31.2,353,284 1,610,376 

Third Avenue Rwy. System: 

4 mo. Oct. 31. °%45,970 *138,699 

Union Electric Light & Power Co. of Il.: 
12 mo. Sep.30.2,529,497 2,500,012 p31.62 p31.25 
Union Electric Light & Power of Mo.: 
12 mo. Sep. 30.6,921,978 5,800,527 q53.24 q44.62 
United — ‘eo 3 


3 mo. Oct. 2,620,926 .03 8.02 
12 mo. Oct. 31:10, 988 1o8 4,710/s21 .21 381.76 


Virginia Electric & Power Co.: 
12 mo. Oct. 31.3,128,928 2,820,401 
Wisconsin Gas & Electric Co.: 
12 mo. Sep. 30. 732,102 333,065 p15.44 


RAILROADS 
1936. 1935. 1936. 

Chicago, Burlington & Quincy R. R.: 
10 mo. Oct. 31.3,373,418 *986,156 1.97 
Denver & Rio Grande West. R. R.: 
10 mo. Oct.31.*3,616,952 *3,269,986 
Maine Central R. R.: 
10 mo. Oct. 31. *296,090 31,170 
Missouri-Kansas-Texas Lines: 
10 mo. Oct.31. u243,299 u2,229,506 
N. Y., N. H. & H. R. R.: 
10 mo. Oct.31.*4,444,556 *2,843,640 
Norfolk & Western Rwy.: 
10 mo. Oct.31.26,007,219 19,795,411 
Virginian Railway: 
10 mo. Oct. 31.4,973,922 3,319,918 
Western Maryland Rwy.: 
10 mo. Oct. 31.1,237,649 693,593 


Wheeling & Lake Erie Rwy.: 
10 mo. Oct. 31.2,739.870 1,513,749 


r.60 


p7.02 


1935. 


r3.45 


17.94 13.52 
11.43 


r6.97 r3.91 





§Not available. *Net loss. tProfit before 

Federal income taxes. c vs | ——- Class 
A and Class B shares. g me port subject to 
audit and year-end a jeatunenta. h On 
~~ outstanding at close of respective 
— jOn ave e shares. m Consoli- 
ated "oak before ederal income taxes. 
n Profit before oe ge preferred divi- 
ends. pOn preferred ock. qOn com- 
ined poeterees stocks. rOn first pre- 
ferred stock. s On second preferred stock. 
uLoss before a ustment bond interest. 
v Estimated. xcludes Crown Willam- 
ette Paper cera and its subsidiaries. 
x On combined and $6 first preferred 
shares. Loss before provision for depre- 
ciation and income taxes. z Profit before 
exchange adjustments. **Indicated quar- 
terly earnings as shown by comparison of 
company’s reports for first quarter of fis- 
cal year and the six months’ period. +tIn- 
dicated quarterly earnings as shown by 
comparison of company’s reports for the 
six and nine months’ periods. ttIndicated 
earnings as compiled from company’s quar- 
terly reports. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore maturity were not as numer- 

ous as in the preceding week, due possi- 
bly to the Thanksgiving Day holiday. 
However, some of the individual calls 
were for substantial amounts of bonds. 
Industrial and public utility retirements 
were outstanding in the week’s notices. 
There was no change last week in the 
total of called bonds for November from 
a week ago, and the total of $126,941,000 
compared with $341,801,000 in October 
and $219,529,000 in November, 1935, for 
corresponding weeks. ; 
Bonds scheduled for redemption in 
December now total $308,707,000, com- 
pared with $404,044,200 in December, 
1935, and $27,391,000 correspondingly in 


i934. 
The total of called bonds for Novermber 


is classified below: 





Industrial ‘ $15,319,000 
Pune willlty ....-....-. nivsbis 43,438,000 
State and municipa : 7,027,000 
eS eS ae 54,919,000 
OS ee ,580, 
Miscellaneous ......... 3,658,000 
Total.. ae . $126,941,000 


American Gas and Electric Co., $10,000,000 
of debenture 5s, due May 1, 2028, called for 
payment at 106 on Dec. 30, 1936, at the 
Guaranty Trust Co., New York City, trus- 
tee. 

American Type Founders, Inc., $500,000 of 
convertible debenture 5s, due July 15, 1950, 
called for payment at 105 on Jan. 15, 1937, 
at the Guaranty Trust Co., trustee, New 
York City. 

Ashland Light, Power and Street Railway 
Co., entire issue of first 5s, due Jan. 1. 
1939, called for payment at 104 on Jan. 1, 
1937, at the First Wisconsin Trust Co., 
Milwaukee, Wis. Coupons due Jan. 1, 
1937, should remain attached to the bonds. 

Baptist Convention of the State of Georgia, 
$6,500 of first refunding 6s, due June 1, 
1946, called for payment at par on Dec. 1, 
1936, at the Whitney National Bank, New 
Orleans, La. Lowest and highest numbers 
called: D337; M13, M281. 

Boulder County, Col., Bonds 32, 4 and 4 of 
School Districts 29, 42, and 52, dated June 
15, 1919, Nov. 1, 1923, and Nov. 1, 1918, re- 
spectively, called for payment at par on 
Dec. 15, 1936, at the office of the County 
Treasurer. 

Bradford County, Fla., 21 refunding bonds, 
dated Jan. 1, 1934, called for payment at 
par on Jan. 1, 1937, at the Central Han- 
over Bank and Trust Co., New York City 

Butler Brothers (Chicago), entire issue of 
debenture 5s, due to Feb. 1, 1945, called 
for payment at 101% on Feb. 1, 1937, at the 
First Nationa] Bank, Chicago, Ill. 

California Fruit Wrapping Mills, Ine., en- 
tire issue of first refunding and collateral 
trust 7s, due July 1, 1945, called for pay- 
ment at 101 on Jan. 1, 1937, at the Farm- 
ers and Merchants National Bank, Los 
Angeles, Cal. 

‘hicago (City of), Ill, $6,623,000 of sanitary 
district of Chicago refunding bonds of 
1935, Series B, called for payment at par 
on Jan. 1, 1937, at the First National Bank 
of Chicago, Chicago, Ill. Lowest and high- 
est numbers called: (5 per cent bonds) 


~ 


MB1, MB520; (4% per cent’ bonds) 
DB25251, DB81372; (4% per cent bonds) 
MB35491, MB84382; (4 per cent bonds) 


MB10385, MB91675. 
Combustion Engineering Co., Ine., entire 
issue of collateral trust (convertible A) 
and B 6s, due June 1, 1953, called for pay- 
ment at par on Dec. 29, 1936, at the Guar- 
anty Trust Co., New York City. 
‘ombustion Engineering Co., Inc., entire 
issue of debenture 5s, due June 1, 1943, 
called for payment at par on Dec. 29, 
1936, at the City Bank Farmers Trust Co., 
New York City. 
‘onfederation Amusements, Ltd., entire is- 
sue of first and general 6%s, due Feb. 1, 
1951, called for payment at 102 on Feb. 1, 
1937, at the Banque Canadienne Nationale. 
Montreal or Quebec, or the Bank of To- 
ronto, Toronto. Coupons due Feb. 1, 1937. 
should remain attached to the bonds. 
Depew and Lancaster Light, Power and 
Conduit Co., $17,000 of first 5s, due Aug. 
1, 1954, called for payment at 105 on Feb. 


~ 


- 


1, 1937, at the Manufacturers and Traders 
Trust Co., Buffalo, N. Y. Lowest and 
highest numbers called: C20, C41; M19, 
M937. 

Geneseo (City of, Henry County), Ull., $217,- 
000 of 6 per cent municipal electric light 
and power public utilities certificates 
called for payment at par on Jan. 1, 1937, 
at the office of the City Treasurer, Gen- 
eseo, Ill. 

Georgia Carolina Power Co., $58,000 of first 
5s, due July 1, 1952, called for payment at 
105 on Jan. 1, 1937, at the Central Hanover 
Bank and Trust Co., New York. Coupons 
due Jan. 1, 1937, should be detached and 
collected in the usual manner. Lowest 
and highest numbers called: D85, D1015; 
M167, M3638. 

Goldman (Isaac), entire issue of first 6s, 
dated June 23, 1928, called for payment at 
101 on Dec. 23, 1936, at the Chris. Schroe- 
der & Son Co., Milwaukee, Wis. 

Greensboro, N. C., entire issue of general 
refunding bonds, due July 1, 1958, called 
for payment at par on Jan. 1, 1937, at the 
Irving Trust Co., New York. 

Hall Building Co., $5,000 of first 5s, due 
Dec. 1, 1947, called for payment at par on 
Dec. 1, 1936. Numbers called: D29, 49, 94, 
147; M4, 29, 61. 

Huerfano County, Col., High School Bonds 
76-100, dated Oct. 1, 1919, called for pay- 
ment at par on Nov. 30, 1936, at the office 
of the County Treasurer. 

Kentucky (State of), entire series of war- 
rants, Series E and F, called for payment 
at par on Nov. 18, 1936, at the office of the 
State Treasurer, Frankfort, Ky. 

Kimberly-Clark Corp., $202,000 of first A 5s, 


due July 1, 1943, called for payment at 
101% on Jan. 1, 1937, at the First Wiscon- 
sin Trust Co., Milwaukee; Haligarten & 
Co., New York City, or the First National 
Bank, Chicago. Lowest and highest num- 
bers called: AD94, AD1770; AM29, AM9191 

Laramie, Wyo., 6 per cent curb and gutter 
Bonds 74, 74, 76 of District 1, called for 
payment at par at the First National 
Bank, Laramie, Wyo 

Marshall Field & Co., Inc., entire issue of 
debenture 44s, due annually each Jan. 1 to 
1946, called for payment at 100% (1938-41) 
and 101 (1942-46) on Dec. 21, 1936, at the 
Continental Illinois National Bank and 
Trust Co., Chicago. 

Morgan and Washington Counties, Col., 
$2,000 of school district bonds, dated June 
15, 1915, called for payment at par on Dex 
2, 1936, at the office of the Treasurer of 
Morgan County, Fort Morgan, Col 


Northern New York Utilities, Ine., $37,000 
of first and refunding 5s, due July 1, 1963 
called for payment at 105 on Jan. 1, 1937 
at the Irving Trust Co., New York City 
Lowest and highest numbers called: A35 
A1571; M117, M8887. 


Oklahoma Natural Gas Corp., entire issue 
of first B 5s, due Feb. 1, 1948, called for 
payment at 103 on Feb. 1, 1937, at the 
Chase National Bank, New York City 


Penn-Federal Corp., entire issue of first fee 
and leasehold 6s, due Jan. 1, 1946, called 
for payment at 101 on Jan. 1, 1937, at the 
Peoples-Pittsburgh Trust Co., Pittsburgh 
Pa. Coupons due Jan. 1, 1937, should re- 
main attached. 


Petoskey Portland Cement Co., entire issue 
of first 6s, due to Aug. 1, 1941, called for 


News of Foreign Securities 


Exchanges hesitated and appeared 
to be waiting for definite news of 


o..2 character or another to point out 
the course. The London market was quiet 
during the week except for a sharp pick- 
up in interest in stocks which might be 
affected by the spectacular Crystal 
Palace blaze which burned the famous 
structure to the ground. Iron and steel 
shares rallied in the latter part of the 
week after being dormant in previous 
sessions. Rubber issues were influenced 
by the continued rise in the price of the 
raw material. Oil equities improved, led 
by the Mexican Eagle group. On the 
whole, the London market lost ground 
during the week despite the occasional 
show of strength which served to cover 
up the weakness in the usual run of 
stocks. 


Pi'rxen on the leading foreign Stock 


French stocks recovered somewhat fol- 
lowing their sharp drop in the preced- 
ing week. On Monday there was a vigor- 
ous rally on the French Bourse, but this 
was not followed up. As one newspaper 
correspondent stated there appears to be 
a decided reluctance on the part of 
French traders to remain in the market 
for more than a day or two. They are 
now satisfied with a small but quick 
profit. 

After a month in which prices steadily 
declined, German speculators took a more 
optimistic view of affairs and pushed 
prices forward in most sections of the 
list. Volume of trading showed no great 
increase on the rise. 

London closed at 28.01 for Dec. 1, as 
compared with 28.36. Paris rose 15 
points to reach 37.26 while Berlin ended 
the week at 30.82. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 
Exchange. Curb. 
Week ended Nov. 28, '36. $7,593,000 $453,000 
Week ended Nov. 21, ‘36. 
Week ended Nov. ‘30, '35 
1936 to date..............302,901,500 26,973,000 
1935 to date. 333,898,000 25,752,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week ended Nov. 28, '36...95.70 94.51 94.51 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris Berlin 
Serer 27.26 22.28 29.2: 
i ee 27.71 24.89 29.11 
| 3 aaa . 26.03 t 29.63 
Oct. ERTS 26.55 37.10 30.83 
mee, 88... cose Mee 33.88 31.22 
 ——— ea Ff 33.38 31.92 
 - ere 27.73 33.22 31.32 
OT Se Ee CC $34.81 32 25 
| Se, Sea 29.09 38.77 31.25 
= Serre 29.54 39. 30.92 
I ee 37.11 30.70 
D cei .2: asec 28.01 37.26 30.82 


ec. : 
tExchange closed. §Nov. 3. 


Foreign Government Securities 


— -IN LONDON-——- i 
British 344% British 244% British 4% 
War Loan. Consols. 1960-1990 

Nov. 23 é . £1068 £84% £1173 
Nov. 24. x 106% 84% 117 
Nov. 25 ; 106% 84%, 117% 
Nov. 26 106% 84}} 117%, 
Nov. 27 106% 117% 
Nov. 28 Exch. closed 


——-IN PARIS————. _~—IN NEW YORK-., 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 

76 fr 65c 97 fr 90c $251, $321, 

77 fr 35e 98 fr 90c 25 32 

76 fr 30c 97 fr 95c 25 32 

76 fr 70c 98 fr 95c Holiday 

75 fr 85c 97-fr 85c 251% ‘ 


1 
25 31y, 


payment at 105 on Feb. 1, 1937, at the Con 
tinenta! Illinois National Bank and Trust 
Co., Chicago. 

Pure Oil Co., $1,000,000 of 4% per cent notes, 
due July 1, 1950, called for payment at 
102% on Jan. 1, 1937, at the Chase National 
Bank, New York City, or the City Na- 
tional Bank and Trust Co., Chicago. Low- 
est and highest numbers called: M12, 
M31966 

Revere Copper and Brass, Ine., $118,000 of 
first 444s, due Jan. 1, 1956, called for pay- 
ment at 102% on Jan. 1, 1937, at the Com- 
mercial Nationa) Bank and Trust Co., 
New York City. Coupons due Jan. 1, 
1937, should be collected in the usual man- 
ner. Lowest and highest numbers called 
M63, M'T8445 

Sanitary District of Chicago, Il., see item 
on Chicago (City of). 

Southern Natural Gas Corp. (now Southern 
Natural Gas Co.), entire issue of first 6s, 
due July 1, 1944, called for payment at 103 
on Jan. 22, 1937, at the Central Hanover 
Bank and Trust Co., New York City. 


Theatres Realty Co. (Charleston, 8S. C.), 
entire issue of first 6%s, due June 1, 
1937-42, called for payment at par plus a 
premium of one-half of 1 per cent for each 
year or fraction thereof between called 


date and maturity date, on Dec. 1, 1936, 
at the South Carolina National Bank, 
Charleston, S. C., or the Hibernia Na- 


tional Bank, New Orleans, La. 

Terente Harbeur Commissioners, entire is- 
sue of 4%s, dated Sept. 1, 1913, called for 
payment at 105 on March 1, 1937, at the 
principal office or agency of the Bank of 
Toronto Toronto, Canada; Guaranty 
Trust Co., New York City, or the Midland 
Bank, Ltd., London, England. 

Youngstown Sheet and Tube Co., $5,000,000 
of convertible debenture 3%s, due Feb. 1, 
1951, called for payment at 104 on Dec. 22, 
1936, at the Guaranty Trust Co., New 
York City 

Walterboro (Town of), S. C., entire issue 
of water-works 5s, due Oct. 1, 1955 and 
1954; sewerage 5s, due Oct. 1, 1955 and 
1954, and electric light 5s, due Dec. 1, 
1954, called for payment at par on Dec. 1, 
1936, at the office of the Town Clerk and 
Treasurer, Walterboro, S. C., or the Cen- 
tral Hanover Bank and Trust Co., Néw 
York City 

Westerly Light and Power Co., entire issue 
of first 5s, due June 1, 1937, called for pay- 
ment at 105 on June 1, 1936, at the Union 
Trust Co., Providence, R. I. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Book-Cadillac Properties (Detroit) — The 
Book-Cadillac Hotel, Reai Estate Ex 
change Building and the Woodward Ar- 
cade Building first mortgage bondholders’ 
committee have notified holders of certifi- 
cates for fractional interest in prior in- 
come 64s, due to 1943, of the Book-Cadil- 
lac Properties, Inc., that the reserve fund 
of 2 per cent is being released. It was 


Continued on Page 801 





DIVIDENDS 
ARMOUR AxD- COMPANY 


(ILLINOIS) 








On November 20 a quarterly dividend 
of one dollar and fifty cents ($1.50) | 
per share on the $6.00 prior preferred 
stock and a dividend of one dollar 
and fifty cents ($1.50) per share on 
the 7% preferred stock of the above 
corporation were declared by the 
Board of Directors, both payable Jan- 
uary 2, 1937, to stockholders of record 
at the close of business December 10, 
1936 


E. L. LALUMIER, Secretary. 





ARMOUR _480_COMPANY 


OF DELAWARE 





On November 20 a quarterly dividend 
of one and three-fourths per cent 
(144%) per share on the preferred 
stock of the above corporation was 
declared by the Board of Directors, 
payable January 2, 1937, to stock- 
holders of record at the close of busi- 
ness December 10, 1936. 


E. L. LALUMIER, Secretary. 
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Jan. 2 Dec. is - 2 Dec. 10 | Bower nay Wittox...°°.'"""gy @ Dec. 9 Dec. “= | Nati Loag iP Be--- 2.22: Dec. 17 Dec. “8 
nee Dec. Y 3 — ; Now. xf Clorox , ot gaa 4 . = 13 Dec. 4 Dec: 21 = e Ok 
i gael ’ Com <ttcsicas : . . 3 Cc. 4 
Jan. 2 Dec. 22 8 Jan. 7H Dee. 11 Crowell Publish,’ ere: oa 3 Dee. 15 Dec. 2 Nov. 30 Ka 
Haloid Goon ce 8 ®. an. 2 Des si 2 Dee. 21 DeLong H & Eye’ ’*'**¢:73€ Q Dee. dn Dec. 5 25 De 1 Noy. 28 No 
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: Heath (DC) & ~ ale 1.25 .. Dec. 10 7 June 1 May. 20 2 at Wate wetter ee BOS Dec. 20 Dec. K; Dec. 23 Dec. = 
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i Hoskins mf, a5 Bee. 18 - Dee. 21 . onolulu Rapj ” oy ne 10 Pp Dee. 21 pan: 5 Ne 
; ‘ Dec. ’ . of a 
Houd-Hersh 20 Dec 1) -- Dee. 21 Nov. Kaur Dow 30 Nov. 25 yan. 1 Dec. 19 . 
DoB.... . 3 Dee, a | ume, Pacific...” Q Jan. 2 Dec. fr Ppt Sto - 15 Feb. 1 pry 23 Dec. 9 
Hiyerade Sy “35 Dee. 3 | Valley oP; ue ya: si 2 Dec. Lunkenhet i nn 8 Dee. 15 Dec i 
‘grad . Dec. 5 ; Dec. Merrim: . Dec. 1 Dec. ’ 
Illinois oo Q ‘ Z pee: 10 | Veeder-Root Ac Q Dee. 3 _ Montgome . 4 Nov. 25 Dee. 23 Dee 15 “Fu 
Ingersoll Ri 9 Dec. 15 Dex = Wibdened Q mee. 15 bee ae eat, Brass... . B Dec. 22 Fen a Dee. 10 Pad 
Tob of Can '* - "3 ‘ ae : “ 3 ” 10 . L ju 
1nd Gen Serv Co 6 pt 3185 3 Dee. 31 Dee. ui | Vplcan Detinming -..” Q Dec. 15 Dec. Nye ++ 5, 15e 19 Dee. 10 | Jen. "2 BS: i — 
Ind & Mich Bl Go Tern 3 Jan. 2 a ED are ee ¢ Sy 20 Jan. 11 N Iinols Fin'ce L & P. .$4.50 Q Dec. 2 Dec. 15 n. Dec. 19 
type soaking Co, Lid. | a 2 Se ~ ieee Pr. 10 | Pacific Western Oil’ - +5300 ; . 2 a i 
tnertype x pt a 8 Jan. . — i Waukesha Motor . ¢ de” 3 ay = Pta s Met ah el cee = a 18 a s Dee is Nov. 30 oan 
ype Jan. 2 Dec. 15 ‘han Ba pf Se Q Jan. 1 Dec. 15 Accident Ing... |": °°" '39¢ @ Dec. Dec. 7 | Weyenbere & jen 2 Dec. 15 
.. Dee. 15 | Do $7 pr pf... Q Nov. 2 Oct Ri -O-Vac .... ~~ Q Dec. Dec. 16 Wo — Sh Pa 2 Dec. 19 IN| 
@ Dec. 15 Nov. 30 | west? Snowdriti: tai? @ Nov. 2 oct. enerdson Co.. 4 Dec. 15 Dec. 7 | Yale @ Town! -::80e :. Dee. is BS 
-. Jan. 2 , Westmoreland, t..12%e Q Jan. 2 : 4, Pend, ‘+-:$1 .. Dec. 14 Novy. owne Mf.........40c 17 De 8 . 
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§ jen 1 Dec. 1 Western Assur Co fTornce @ Jan. 2 Dec. 15 | Sun M Tose Gund... 7: Be 21 Dec. 10 | dends “amountine Pl&2 whereby. accu Ats 5 
Dec. 24 — 10 | Westmid Wat Go $6 pr" $1.20 S Jan. 2 Dec Publication Corp,’ **” - Dec os 10 | preter wil! be eflminales” soar? as of July 1. 
3 Jan. “I Dee. 8 Williams (RC) @ A etn ~ 2 Jan. 2 Dec. = Taylor (ei gtie a -+: “an Dee. 26 Dec. 16 stock meacrere offered "right ar exennaett 8 
an. 2 Dec ae orcester Sali Go. - 21 Dec. jo | U a. ...... a ** ¢. 21 Nov. 30 | each r one of two options: “Oconee, their 
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@ Jan. 2 Dec. 19 | Young tL aN acre a’ bey ~ one Dee. = West N Y See Corp...) . Dee. 8 a will, be issued. Preference stock of $100 par 
. Dee. i Nov. 24 ~s Penton Q Dec. 21 Dec. 10 eyenberg Sh Mfg... “a : a = Dec. 4 iPayabic : Dew xe retetred stock 
. 15 Dec. Pecial . ; Dec. ‘One- ba Pref : 
Nov. 30 Nov. 2: Alum Goods Mfz........ 30¢ Am Locom Accumulated 7 fon py of share of Wayne Kone’: 
; 2 Dee. 4 Commwith fant Mee, Boe, by Dec. 4 m Metal od Pf........ ..$3 Dec. 17 Dec *oPayable rs rd Munsingwear common sosk held ml 
’ 3 | oo hehe, = * Dec. Dec. 5 | Wire Bx, Lid’ ‘$i 59 $11.50 .. Dec. 21 - 1 §§Payabie jn 4.202! 34%, notes. eld 
"BE Bee 3 | Durham Duplex asic. 4igt | Bee HF Bee '$ | Genubayeyte Bey = Me 5: BA 2 Bec: 1s | gerecttia.t, Breferred stacy" w* notes. 
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Bt BSS 8 | Gen "then equi $2.25 |! Dec. at Now. 30 | Sort teed FE Sp. oid’ ia pe.'8 -: Dee. 22 Dec. § § ———————————— Ain hel. To 
. 2 : olland Fu --90¢ .. Dee. 15 : und pf. MAT <* Seeissa oso.” le eee 
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+ @ Dee. 5 | Not, Acme Co... a + Jan. 18 Dec. 22 | Goovear Taw pt : now ae "30 | Dee. 22 Dek 2 | Decomne Ammon stock of this ware on the out- Dai 
- 2 Dee. easten WaE . . 22 Dec. ntl Silver Co pf.’ beer - Dee. Dee t | 1936 to stockho ny, Payable 
21 | Pub Serv of North Tiitnois ‘St Dec. 18 Dee. § | tl ComT( Madison, Wise pits: Dee. is pee * dividend’ of! gh mimess. on November 25° 1936" aint 
™ . 5 . see ae a - y re 
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W. FL F 
RASKOB, Secretary. j 
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| 
TRANSPORTATION (27) 


Depar- 
5-Year ture 
Avge. m 
1936. (1931-35). Avge. 

Week ended Nov. 21: 
Total carloadings.. 789,500 569,260 +38.7 
Grain & gr. 36, 942 +23.2 
Coal aS coke.. 175,634 126,052 +39.3 
Forest products. . 36,417 21,295 +71.0 
Manufac. products 494,779 368,556 +34.2 

Year to Nov. 

Total gatioadin 'S .32,607,705 28,717,506 +13.5 
a = sr. P .. 1,642,207 1,579,703 + 4.0 
and coke..... 6,601,637 5,626,172 +17.3 
—, products. 1,514,347 1,107,793 +36.7 


Manufac. a 593,730 18,822,142 + 9.4 
reight-car surplus, 
15- 112,369 400,255 —71.9 


Oct. 1 
P. C. of freight cars 


serviceable Nov. 1 87.0 86.7 + 0.3 
P. C. of locomotives . 

serviceable Nov. 1 82.1 80.9 + 1.5 
Gross -g- year 

to Oct. 1...$2,930, 464, 310 $2,575,771,800 +13.8 
—— - 

S. Beseses 2 264, 196,378 2,048,546,511 +10.5 

Taxes, yeas! to 

| a ree 231,403,928 205,917,962 +12.4 


Rate of return on 








—_ investm’t : “Fair 
pry 4 to Oct. 1: Return” 
Steen Dist... 2.91 5.75 —49.4 
Southern Dist.. 2.27 5.75 60.5 
Western Dist.. 1.57 5.75 72.7 
Total U. S&S... 2.30 5.75 —60.0 
2 
FAILURES 
—Week Ended— 
Nov.26, Nov.28, Year 
Trade Groups: 1936. 1935. to Date. 
Manufacturing ......... 24 5 a 
Wholesale .. eo 15 
Retail ....... 80 151 5,268 
Construction . ix an 7 449 
Commercial service..... 1 14 432 
sg Ee 129 222 8,464 
SN iin nak ca ecc nue ee. xe 10,585 
on Phical Divisions 
eee 868 
Middle BORMRAG. 2. cece 3,232 
South Atlantic.......... ll 11 542 
_—_ we Bee ee 26 700 
17 1,452 
13 536 
4 203 
31 931 
222 8,464 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 








(These fiqueres do not a **hot,”” or 
legally produced, oil) 
Bur. of ‘Wee ded 
ay -- Sh he ee 
Tank - Se 63,450 .750 67,100 
North .... ..... 64,650 64,700 61,050 
West Cent ..... 33,600 33,550 32,050 
West .... ..... 152,600 150,500 157,600 
East Cent ¥ 76,950 74,450 45,400 
Tee ae by “s bry 
ee ‘950 151,850 161,750 





klahoma. 558,400 568,100 593,450 484,700 
aera weer 
North i. } 198,600 { 24 156,950 126,700 
Arkansas.. 28,100 FT BOD 27,800 29,700 
Eastern... 108,400 113,250 114,300 104,700 
Michigan.. 29,000 29,750 29,750 49,650 
Wyoming.. 40,100 43,500 46,700 36,550 
Montana... 14,300 17,960 18,000 13,150 
Colorado 4400 3,400 3,750 4,150 
New Mex. 75,600 83,300 83,500 57,850 
California. 549,600 566,100 592,900 665,000 





Tot.U.S.2,870,300 3,010,650 3,060,950 2,820,450 
§ Excluding Michigan. {t Effective No- 


ember. 
Figures for North, West Central, Ag =: 


ith 
various districts. 





PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
——_—_——--1936 : Week Ended--———. 
Nov.28, Nov.21, Nov.14, Nov.7, Oct.31. 





11.1 410.0 +83 +99 +9. 

3. ti2s tis 12.7 +13.1 

3 414.6 413.8 +17.2 +184 

+ 7.6 ' 83 +10.7 +11.4 

a ts Hes tie2 ie 

84 + t $ 138 7.2 

Entire U.S.+13.7 412.4 +11.9 413.4 +4147 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Ended——_. 
4Nov.21,}Nov.14, Nov.23, 
1936. 1936. 1935. 


eaters 9,833 8,227 
ily average 1,756 1,371 
ite (Penn.) 
ATotal a aaed a hE 800 ©: 11,000 
Daily average 160 167 
Beehive coke: 
. 9 ea 8 25 








6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
ek tate. 
Nov. 27, Nov. 20, Nov. 29, 
1936. 1936. 1935. 


melti ver. 
“7 “daily quo fions. $17.25 $17.25 $13.75 








Business Statistics 


INDEX TO BUSINESS STATISTICS 








Automobile Production, Estimated Foreign Exchange Rates, Weekly...... 38 
WHEE sesdcceccccsesscnseenencenceess 21| Foreign Trade, U. S., Merchandise, 
Automobiles, New Commercial Car CE ae cidaecsas gs desbievesssass 31 
Do. n.csivcekcnncecoxcadtwoes 13 ae = 4 dings ES EE EES = 

Reg- ver | Se 
t,t ne Cor ee 12 | Industrial Production, World, The An- 


—  *  ( rere ear 8 
Money Rates in New York City, Daily. 34 
ee Rates in New York City, 35 

Ol Prokettien, Aves age Daily, Crude.. 3 
Petroleum Stocks and Refinery Activity a 


Boot and Shoe Production.............. 
British Exchange Rates on Paris 
Brokers’ Loans (New York Stock Ex- 
change) 
ed Activity, The Annalist Index 





Coe ceeseesesesecesesesesrecsessseses 7 Pi; OE EERE EN PEELE DALE. OCG 4 
Business’ Index, New York Times, | Pig Iron Production, Adjusted... |. 15 
SE edicts shnktnesecerennasesangne 18 Réllroad lroad Equipment Orders, Domestic, 
Coal and Coke Production, Weekly..... i | [pore PS RE. 17 


eekly 
Refrigerator Sales poogoamete —e. 27 

































Construction Contracts Awarded, Av- 

OS 25 | Sensitive Commodity Prices, The An- 
Economic Changes in the United States 26/ nalist Weekly Index of............... 28 
Electric Power Output, Per Cent Se SIE, 0665 hg00.6 00600466 6-000900 29 

Changes in, by Regions............... 4 | Steel, Fabricated Structural............ 6 
Electric Power Production, Monthly.... 23] Steel Industry, Rate of Operations in 
Electric Power Production, Weekly.... 22| the .................ccseeeeseeeccceceee 19 
Engineerin a AWAPER. .0.002500- 24 | Steel-Plate Bookings, Fabricated....... 10 
Failures, Weekly .............-cccecees ES OS — aa 6 
Foreign Exchange Rates, Daily........ on 5.55.506584 084005 000s eee 1 
Foreign Exchange Rates, poo | ee 37 | Wool DE, xaddencccwssssccesaec 30 

7 
THE ANNALIST INDEX OF SUNN, ACSSVESE _— 
Nov. Oct. Sent. Au July. June. May. Ape. Oct. 
Freight car loadings............. ae | 93. 95.1 92.3 93.1 91.0 &.8 
Miscellaneous .........-...-.--- *103.2 93.8 92.2 89.8 90.7 89.9 91.2 89.1 81.7 
et ert necinedaideces eke *107.1 104.0 99.7 99.4 104.0 97.2 969 947 91.0 
Electric power production....... --. $103.8 104.8 104.9 102.1 99.7 100.0 98.3 94.9 
Electric power production....... *104.7 1103.8 104.8 104.9 102.1 89.7 100.0 98.3 94.9 
Steel ingot production.......... --- 112.4 1086.9 108.9 1003 97.0 913 95.6 76.9 
Pig iron production.......... 119.1 114.1 107.5 100.0 95.5 91.3 85.7 80.8 73.6 
, asl SERS = es --» 9115.1 124.8 124.6 131.6 113.5 99.4 104.0 112.1 

Cotton consumption .......... «+. 124.3 137.2 133.3 141.5 118.8 105.4 112.4 108.7 
Wool consumption ........... --. 98.2 112.1 112.1 112.9 108.4 89.3 86.2 151.9 
Sif” consumption ........... 82.8 79.2 87.2 83.2 77.2 70.3 686 70.2 92.4 
Rayon consumption .......... --- 107.3 100.3 126.7 145.4 129.8 104.5 105.3 112.3 
Boot and shoe production...... --. 126.7 130.8 126.7 127.5 105.7 113.2 112.3 115.2 
Automobile MOCIOM 2.22060. 9107.5 96.3 91.7 107.3 118.9 112.5 112.6 117.6 77.6 
Lumber production ......... *73.6 86.6 87.7 856 8.6 82.7 728 75.3 77.8 
Cement production --- 7 @9 718 6.2 62.9 66.2 63.3 45.7 

BEE io vcccnasccces 82.2 77.7 794 89.0 86.9 83.7 81.0 72.2 
Zinc production .. &.2 81.1 834 89.8 880 8.3 81.7 68.7 
Lead production . 78.3 709 713 87.3 84.7 82.6 79.7 79.2 

Combined index ...............-. *108.1 162.7 162.5 102.3 97.6 95.8 94.1 89.1 

For monthly figures on the combined index back to January, 1923, see THr ANNALIST 

of June 26, 1936, page 943. e 

THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100.0; adjusted for seasonal variation) 

fSame 

Oct., Sept., ug., July, June, May, April, Month, 
weneee: 1936. 1936. Ake. 1936. 1936. 1936. 936. Prev. Yr. 

or 

ipo 0 SF *106.2 +1054 1105.0 101.5 1014 100.4 93.7 
Fane i U. 5 ies camenen » *113.2 112.4 111.8 a y 111.1 110.1 105.0 
ynited 5 States OS ee *98.9 98.9 98.0 0 94.4 91. 90.8 86.2 
soa 99.8 97.8 94.3 94.7 93.9 92.7 87.0 
115.4 115.4 113.8 1128 1106 111.2 106.4 
74.8 73.2 77.2 77.2 80.3 80.3 74.0 
110.6 «=111.1 111.3 1079 109.0 105.0 101.3 
--- °171.2 1694 168.7 168.2 165.4 159.0 
ake 82.3 81.5 80.6 82.3 87.4 87.4 
81.2 79.9 76.9 50.1 75.0 78.3 75.7 
--. 151.6 149.5 1404 144.0 153.0 138.1 
aces 81.5 79.9 78.2 78.6 82.5 70.9 
145.1 145.1 144.0 144.0 143.0 137.5 133.2 

Fi , ere ". 137.2 129.1 1348 118.5 ode 125.8 ae 
ungary (quarterly average eas me -.  ——— .O 105.5 

EL. cdo cccpuiee cc00 ceases 80.5 76.2 71.7 65.9 68.2 69.9 75.0 68.4 

Norway (not adjusted)........... --- 135.8 1284 112.6 | 128.4 121.1 123.2 

AEE ar mane 74.7 73.3 71.7 71.7 71.0 71.3 68.1 

ED. 0t00dsh60.d0200 06500500058 144.0 §=141.3 140.0 140.0 138.7 138.7 132.2 

*Preiiminary. Revised. Excluding Russia. §General business fas. fMonth in 

previous year corresponding to most recent month shown; revised data. 








9 
FABRICATED STRUCTURAL STEEL (9) 
-———-1Tonnage Reported.———__, Tonnage Estim. for watioe Industry. 
Stocks. 





1935. Bookings. Shipments. Stocks. P 

209,994 102, 708 98,444. 290,85@ 
232,632 120,364 995 336,318 
302,114 140,943 78,203 414,365 

295,298 108,826 107 687 425,500 
288,046 112,195 134,162 ry éis 

a8 662 132'387 154470 2. 
’ ri os 

348,412 197,828 . 487,221 
319,211 107,943 141,519 460,091 
308,604 116,500 144,029 432,340 
‘saan 127,303 152,999 413,073 





tBy members of the American Institute of Steel Construction. Bookings and shipments 
for the entire industry revised for 1936. 


10 
FABRICATED STEEL PLATE BOOKINGS (5) 

















(Tons) 

oi Refinery Stocks and 
Storage Materials and Tank Gas Blast Miscel- 

935. Total Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
Ee 30,530 5,850 3,081 222 334 70 20,973 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella- 

x2 7 a = a a Furnaces. neous. 
ee Eee s.. 38, . 5 1,124 28,236 
WOMOUEEY 6..00c0ccces 27,830 5,940 2,971 44 184 18,691 
ET wicencdcusstames 29,787 3,620 1,826 54 597 23,690 
PEED 80sec 000re0etossus 900 5,678 2,601 177 452 20,992 
BE n8:06-640600 60800055 51,257 9,311 2,061 96 2,259 37,530 
DED .nhssast<ccenamass 1,999 21,861 4,485 433 3,080 22,140 
324 9,968 4.666 536 15,442 29,712 
8, 3,882 552 299 18,662 
9, 3,727 1,016 923 +19,921 
6,632 nn 2,688 102 830 23,539 

PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New ee oe for are Industry 
(Fhousanée of barrels of 42 gallons) 
Crude Runs to 

Week Average iP. C ct of Cracked a Stocks —-, 
Ended. Daily Capacity Gasoline t+Crude f Gas and 
1$36. Runs. Operated. Production. Petroleum. line Fuel Oil. 
a 3,030 78.8 680 293,982 57,448 113,447 
| aera 3,060 79.6 685 293,319 57,987 113,773 
PN ok atwsiokcadmace 2,990 77.6 680 293,127 57,864 214,206 
2 caccianernte 3,040 78.8 700 292,221 57,808 112'958 
TS eS 2,920 75.6 660 291,275 57,309 112,924 
BNE Rosen c daeaas 2,900 75.1 685 290,945 57,584 112,841 
ere 2,995 77.8 705 290,385 56,670 111,762 
ere eee 3,020 78.4 ee panna 57,448 112,025 


Estimated from U. S. Bureau of suee data. 


t rting pani 
ing both finished and unfinished garoli neta ts —_— es only. fInclud- 





L 





12 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 











Oct., Sent. Oct., 
1936. 1936. 1935. 
Chrysler (total) .... 50,075 50,511 27,419 
SS ae 032 29; 326 16,518 
Ree eit 14,776 15,257 7,719 
Chrysier .......... 2,550 3,216 1,535 
sf eee 2,417 2,712 1,647 
Gen. Motors satel... 48,744 81,246 65,292 
Chevrolet 241 55,946 34,869 
Buick 5,454 12,760 
Pontiac 9,335 8,037 
| | Sees 8,837 7,807 
Cadillac 613 795 781 
Salle 503 879 1,038 
a SL <b 6.5 kouece 47,488 655,848 38,417 
Sithapeoat<es 45,710 54,726 38,311 
timecin Pcdan a noes 1,778 1,122 106 
SE ic ksecnbaceae 453 6,131 4,970 
Studebaker ......... B 4,808 2,575 
Hudson (total) ..... 4,378 5,260 3,209 
Fa mae becawene 421 4,257 2,179 
EE ices sewn 957 1,003 1,030 
Nase (total) penowse 2,134 2,119 2,705 
A 1,609 1,246 1,213 
yy. EE acerca 525 873 1,492 
SED: tedeiedsavdics 1,059 1,096 1,290 
= ive candioacee 968 1,003 744 
Seek dek ec bars Ridl will 203 215 288 
Aubure (total) ..... 174 181 358 
CO See 83 92 358 
ere 91 89 ; 
Sy Arrow ....... 62 67 108 
PN 55. awd baccwe cers 19 32 426 
Sisaciiancens ES 360 379 588 
Ms 50k sseecaeoun 171,319 208,896 148,389 
13 
NEW COMMERCIAL CAK REGISTRA- 
TIONS IN THE UNITED STATES 
Oct., Sept., Oct., 
en en 1935. 


Ee eT Te” 6 17, 12,362 
General Motors (total). 10/755 18.798 10,057 








Chevrolet 15,589 9,150 
Rida bins a ebe ne oeel 3,209 907 
Chrysler (total) 8,123 6,865 
Syria yae 7,957 6,822 
Plymouth ip 166 43 
Internationa] 6,640 5,350 
Diamond T ..... 826 557 
White (total) 645 DA4 
MEE Five nksse%sewns 510 381 
0 ne 135 163 
DN Ci debeend.oscoanka coud 621 412 
ES ho cm noses big Sea e 424 136 
TT eee 327 209 
LC . _- 251 218 
Federal 244 198 
spans thesdeseeecne 124 92 
CT ee ree 138 129 
i h66 beaudenCodanon 141 94 

PEED occsccvcrcccss 141 
EE 55.6. 6 S-ets.auca-npd toes 17 17 
Miscellaneous ........... 296 207 166 
PRs 6.53 60 cacnoscesons 41,207 54,611 37,438 

14 
PIG IRON (8) 
Active Blast-. 
5 
-Production (Tons)-, Capacity 
per Day 
1935. Total Average. No. (Tons). 
Dec. .. 2,106,453 67,950 120 70,085 
1936. 

Jan. . -2,025,885 65,351 119 825 
> sescau 1,823,706 62,886 $8: 600 
ae ee 2,040,311 65,816 64,550 
Pere 2,403, 80,123 126 68,395 
ay . 2,648, 85,432 144 90,105 
June . -2,586,240 86,208 146 86,030 
RE cited 2,594,268 83,686 145 85,405 
Aug 2,711,431 87,466 146 83,720 
Sept . -2,730,293 91,010 148 88,075 
Oct. .- 72,991,887 196,512 155 94,140 
Nov. . . «2,993,434 99,781 160 96,547 
, Skeake “heeEee ons 164 wie 


§First of month. 





15 
PIG IRON PRODUCTION (8) 
(Adjusted for Seasonal Variation) 





Daily Index of Adjusted 
Average Seasonal Produc- 

Production Variation. tion. 
1935. (a) (b) (a/b) 
95.7 71,958 
95.2 68,646 
103.5 60,759 
107.6 61,167 
110.2 72,707 
110.7 77,174 
104.9 82,181 
97.4 85,920 
° 97.2 986 
men 4 96,716 

‘ . 102, 

Nov. 99,781 93.1 lor ave 
For THs ANNALIst Index of pig iron pro- 


duction see Table 7. 





i6 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 


1936. 1935. 1934. 1933. 

OS er 32,688 34,564 1425 27,630 
| Ee aaRey 29,807 31,258 300 32,965 
June .........29,007 27,234 28,544 34,861 
July .......... 35,210 32,274 28,304 33°749 
August .......140,444 37,243 35,624 37,019 
September ... 39,362 33,909 28,184 31,234 





17 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Rwy. e of: 
+ 28, a %i, Nev. 30, 
Locomotives ...... 131 11 — 
Freight cars. 1,250 bees ois 
Passenger cars . te | er ae 
Struct. stl. (tons). ..... © 227°" 200 
Rails (tons) ...... 99,847 20,000 100 
*Subject to revision. tRevised. 
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18 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Fle 


ctric Com. 








-—-Car Loadings-- Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 15 7 25 20 10 10 10 100 
Adjusted weights. .19 08 .10 49 03 .06 .05 1.00 
1935. 
Be GBccccccccssse GS 86.5 81.6 99.2 119.9 74.9 120.2 94.8 
1936. 
. Ueeceesasess Se 96.9 108.6 105.6 72.5 133.5 101.3 
is Miccccccscess, ae 102.9 111.3 104.6 100.5 73.6 133.0 104.0 
BOW. Bic ccccces .. 4107.6 4105.6 111.3 104.5 104.3 75.0 134.5 1105.6 
Nov. 28.. oes 9108.5 *103.5 111.3 106.6 112.1 *73.5 138.9 *106.0 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
- ——As Estimated by—— — ——- 
— _——— Jones - ‘Amer. Amer. 
Week U. Week Be- Iron and Week N. Y. Iron Metal 
Ended: Stost. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Dec. 2.. 45 67 5614 Nov. 25.. 55.4 Nov. 30.. ss 56 Nov. 26.. 56 56 
Dec. 9.. 46 67 57 Dec. 2.. 56.4 Dec. 7.. 57 Dec. 3.. 57 57 
1936. 
Nov. 16.. 67% 80 74 Nov. 9.. 74.0 Nov. 14.. 74 75 Nov. 10.. 74% 74 
Nov. 23.. 67 74 Nov. 16.. 74.1 Nov. 21.. 74% 75 Nov. 17.. 74 75 
Nov. 30.. 67 81 75 Nov. 23.. 74.3 Nov. 28.. 75 75 Nov. 24.. 74% 75 
Dec. 7... ‘ Nov. 30.. 75.9 Dec. 5... fit Dec. 1.. 76 77 





20 
FREIGHT CAR LOADINGS (19) 
Nov.21, Nov.14, Nov.23, 
1936. 1936. 1935. 


Grain and grain prod. 36,894 3. 947 33,370 
Livestock .......... 19,346 22,618 15,412 


ME ceccccsces nunbabed ‘164,340 157.744 132,537 
I cdi tsbnewases hs 11,294 11,072 —_7,843 
Forest products own 36,417 34,780 28,562 
ce} 26,430 34 11,837 


re 4 505 
Merchandise, |. c. 1. .169,731 166,806 160,879 
Miscellaneous freight.325,048 323,200 257,484 

Car loadings (tot.)..789,500 784,672 647,924 


Week ended Nov. 28, 1936: Estimated to- 
ww eee: corresponding week in 1935. 











21 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended : 1936. 1935. 1934. 1933. 
= ae 83,892 89,095 16,820 11,258 
Nov. 14....... 104,248 93,177 16,810 10,655 
S, Micntccea 110,160 94.723 13,000 17,326 
Nov. 28....... 104.283 83,358 11,389 10,041 





22 
ELECTRIC POWER PRODUCTION (7) 
Includes oy pou generated by the elec- 
tric light an wer industry proper and 
imports. (Does not include power 
generated by traction companies) 
(Thousands of kilowatt hours) 


Week 
Ended: 1936. 1935. 1934. 1933. 
Nev. 17.2,169,480 1,913,684 1,675,760 1,616,875 
Nov. 14.2,169,715 1, 938,560 1,691,046 1,617,249 
Nov. 21.2196,175 1.953.119 1;705.413 1.607.546 
Nov. 28.2,133.511 1,876,684 1,683,590 1,553,744 
Back figures, see THe ANNALIST of May 
11, 1934, page 756 


23 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 





By 

1935. Water , = Fuels. Total. 

October ...... 2,872,586 5,971,830 8,844,416 
1936. 

July ..........3,143,339 6,528,643 9,671,982 
| Oe 3,065,308 6,736, bo 9,802,053 
Septembert . .3,026,345 6,683.4 9,709,786 
GD scsces .393,770 6,749,406 10,143,176 





24 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 
Federal. Munic. Public. Private. Total 


ee: 
Nov. 12¢.... 3,168 16,464 19,632 18,740 38,372 
6, 22,943 15,008 1 


29,150 44,158 
. T5IT 24,144 31,661 18,481 50,142 
abe 6.325 29/486 35,811 38,517 74,328 


tFour-day week. 





25 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Resi- Work and All No. 

1935. dential. Utility. Other. Total. Days. 
Nov..1,587,808 3,213,580 2,723,212 7,524,600 25 

Px 

3,866,250 3,629,962 re 26 
gon: 226,792 3,380,080 2.763,94 9,370,820 25 
3 068.177 2,578,169 Poni 208 8,686,150 26 
Nov. .3,158,375 2,489,712 3,104,400 8,752,487 16 





26 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 


Business 1914— Paper Bond Stock Prices. 
1935. Activity. 100.) Rates. Yields. High. Low 
9 . 92.0 118 .% 3.77 13.19 12. 73 





27 
HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 
(Number of units) 
1936. 1935. 1934. 1933. 


us 119,764 97,425 35,212 18,755 
yanuary.-- 1791056 121'526 82.439 35.394 
272.139 213.464 151,668 58.494 

304089 266.931 266.264 127917 

329140 244.602 277.988 212,770 

237.371 161,525 190,003 213.420 

205098 154.227 120.846 128.217 

205 we i016, 79.195 95.413 

. 80.050 Se, 39.149 70.189 

44.380 43,706 29.567 49.676 
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THE ANNALIST WEEKLY INDEX OF 

SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 
sale tive 
Steel Price Price 
1935. Scrap. Zinc. Ave’ Index. Index 
Dec. 3. 112.5 88.0 100.“ 115.9 86.5 


1936 
Nov. 17. 135.4 89.8 332.6 7118.1 195.3 
Nov. 24. 135.4 90.9 113.2 118.3 95.7 
Dec. 1. 135.5 91.1 113.3 *119.0 %95.2 
tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 


29 
SILK MOVEMENT (21) 
(Bales) 
Storage. tDeliv- In Tran. 
End of eries to End of 





1935. Imports. Month. Am. Mills. Month. 
Be ccccces 41,693 51,548 37,012 36,200 
1936. 
BE, cccvees 41,702 29,825 42.016 42.300 
Sept. ....... 45,437 29,553 45,709 40,700 
a . 43,840 30.300 43.093 ease 
Nov. ....... 530,814 40,713 40,401 


tIncludes re-exports. 





30 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded) 
Number of Aver. 
Total Weeks in Per 


Period Ending: for Period. Period. Week. 


Aug. eee 24,697 5 4,939 
Aug. 29, 1936......... 23,005 4 5,751 
Sep 26, 1936... 21.477 4 5,369 
Oct. 31, 1936...._....25,902 5 5,180 





31 
FOREIGN TRADE (5) 
(Thousands of dollars) 
Oct., tSept., Oct., 
tMerchandise : 1936. 1936. 1935. 
Total exports.. $264,708 $220,149 $221,296 
General imports 212,001 215,659 189,357 








Excess ...... +$52,707  +$4,490 $31,939 
Gold : 
Exports ....... $117 $4 $76 
Imports ....... 218,929 171,866 315,424 
Excess . .—$218,812 —$171,824 $315,347 
Silver: 
Exports .... $268 $204 $260 
Imports ...... 26,931 8,363 48,898 
Excess ...... "$26, 663 —$8,159 $48,637 


(+) Indicates excess of exports. (—) In- 
dicates excess of imports. 

tMerchandise exports include re-exports. 
Merchandise imports consist of all im- 
pense. both for consumption and for storage 
n bonded warehouses. 





32 
BRITISH EXCHANGE RATES ON PARIS 


EXCHANGE 
(In francs—average price per day) 
——- -—- -— 19. 
Dec. Nov. Oct. ei 0B 18s 
105.150 as eee ved 7 
es 3 105.100 
ee 105.150 105.140 76.407 
| «© 105.140 105.150 76.360 
Leses . 105.140 76.400 
105.150 105.170 ee 
105.140 76.408 
—1936-———. ——_—-1 
seam ended: igh. Low. 
, OPES 05.410 105.120 74.812 74.640 
Nov. . See 105.160 105.130 74 
5 ea 05.160 105.130 74.968 
Nov. 28 '105.150 105.130 75.000 74.843 





— 33 
GOLD AND SILVER PRICES 





— — Gold. —- -~ - 
Week Dollar U.S. 
Ended Equiv- Treas- 


Nov. 28: London. alent ury. London. N.Y. 
High ..142s 2d 34.79 35.00 21%d Bite 
Low -141s 10%d 34.75 35.00 20tid 

Nov. 30-1 Dec 2: 

High -14is lid 34.78 35.00 214d 4 
Low ...141s 7d 34.75 35.00 21d 4 ; 





34 
MONEY RATES IN NEW YORK CITY 
—Call Money.——, 60-90 4-6 90- 
— Day Mos. Day 
. $Time {tCom. §Ac- 
1936. “a High.Low.Last. Loans. Paper. cept. 


Nov. 26. -olitey 
Nov. 27. 1 1 
Nov. 28.. .. 

Nov. 30.. 1 1 
Dec. 1.. 1 1 
Dec. 3.. 1 1 


1 

1 
1 1 1 
1 1 1 y 
1 1 1 

tBest names. §Asked rate 











35 
MONEY RATES IN NEW YORK CITY 


-_———---—— Time Lcans.——_————— Prime Com’! Paper. Bankers’ Accep- 

-tCall Loans. -—, 60-90 Days. 4-6 Mos. 4-6 Mos tances, 90 Days. 

$Daily Daily Daily Daily Daily 

1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 

Bs, cnccrece % % 715 1 1 1.00 1 1 1.00 % % 75 % i 12 
1936. 

Sept. ... 1 1 1.00 1 125 1% 1% «12.25 y % -75 ts ts 19 

iy seseeaes 1 1 1.00 if iS 1.25 1% i 1.25 % $ 75 ts ts 19 

Nov. . 1 1 100 ig 14 13 1% #«1%é«16hUdkCU Kl Uh lu CD 
1936. 

>  Batsec 1 1 1.00 1 1 1.25 1 1% 1.25 x ¥, 75 ts ts 19 

Nov. 14..... 1 1 1.00 1 1 123 1 1 1.25 ‘ 75 ts ts 19 

Nov. 21..... 1 1 1.00 1 1 1.25 1 1 1.25 75 ts ts 19 

Nov. 28..... 1 1 1.00 1 1 1.25 1 1 1.25 75 ts 19 


tNew York Stock Exchange. {Asked rate. §Average of renewal rate 








36 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 





co D d lo Time—————~_.~ ———Total—____ §$Gov- 
N. Y. Other N. Y. N. Y. Other N. Y. N. Y. Other N. Y ernment 
1935. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Securities. 
Nov. ....381,988 24,668 406,656 438,731 726 439,457 820,719. 25,394 846,113 35,665 
1936. 
Aug. ....561,445 30,461 591,906 380,986 8$2 381,878 942,431 31,353 973,785 57,056 
a ..-569,498 29,354 598,852 371 888 792 372,680 941,385 30,146 971,531 31,17 
Oct. .....631,422 29,864 661,286 312, 917 725 313,642 944,339 30,589 974,928 38,72 
Nov. ....674,906 | 33,272 708,177 275,602 225 275,827 950,508 33,497 984,005 43,888 


§Total face value pledged as collateral in above compilations. 





37 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
LONDON PARIS ITALY SPAIN GERMANY HOLI.AND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 


$Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187  $0.44396 





Nov. .... 4.9262  .065878  .081045  .136530  .402383 .678148  .989422 272522 =.287344 
1936— 
Jan. .... 4.9658  .066300 .080379 137417 .404304  .682358  .999873 272827 .290550 
Feb. .... 5.0027 .066838  .080433 .138513 407065 .687122 1,001391 277217 .291735 
Mar. .... 4.9721 .066347 .079931 137513 .404581 .683677 998511 .276115 .289846 
Apr. .... 4.9439 065913 .079019 .136612 402537 .679077 .995285 275538  .289158 
ay .... 4.9717 .065878  .078704  .136533 .403024  .676454 998108 276440 .291280 
June .... 5.0180 .065957 .077981 .136684  .402858 .677144  .997281 277231 .294296 
July ..... 5.0250 .062135 .078912 .137181 .403275  .680627 999112 .273808  .293554 
Aug. ..... 5.0270 .065860 .078783 .130703  .402308  .679156  .999904 279615 .294296 
i. ---. 5.0352 063635 .078536 ...... -401546 .662035 1.000324 .284600 .294552 
7 eee 4.8992 .046640 .055350 ...... 402465 .536500 1.000337 .279538  .286358 
Nov. .... 4.8899 .046495 052446  ...... -402342 .540270 1.001327 .278727 .285850 


§Based on new gold value. 








38 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


Week Ended- 
Nov. 21, 1936. 








, “Nov. 28, 1936. Nov. 30, 1935. 
Par. Country and Unit. High. Low. High. Low High. Low. 
68.2397 ENGLAND (sovereign)...... $4.91 $4.89 $4. $4.8814 $4.943 927 
8.2397 AUSTR wy (sovereign).... 3.92 3.91 3.9 % ? 91 395° +394 
8.2397 SOUTH AFRICA (sovereign) 4. 4.89) br 4.88} } : 93% 4.93 
‘ FRANC goo wen eeenatnes 04) 0465 d id 0464, * .0660%, -0658 
0 Bo OE eee -0526%4 052634 .0526%4 tos 1.0810 7.0810 
2 GERMANY (reichsmark).. 4027 -4022 -4030 .4023 .4026 -4022 
.68057 HOLLAND (florin).......... .5433 5413 5414 .5400 6771 .6758 
1.6931 CANADA (dollar)f........... 1.0026 1.0015 1.0018 1.0009 -9903 -9884 
.1695 BELGIUM (belga)........... .1692 a .1692% .1690% .1692% -1690% 
= OnE den 4 ee. ose. ae — -2301 .2299 .3234 .3230 
d PACHMA).......0¢ d Ys d -00895, .008944 .0094 -00937% 
4537 SWEDEN (krona)........... -2529 -2522 .2524 .2519 .2548 .2541 
.4537 DENMARK (krone).......... .2191 .2184 .2186 .2181 .2206 .2201 
.4537 NORWAY (krone)........... .2465 .2458 -2458% .2455 2483 .2477 
.23824 AUSTRIA (schilling)........ .1875 .1871 .1871 .1870 .1880 1879 
1899 POLA | ie .1885 -1886 -1888 -1886 -1885 -1885 
0418 CZECHOSLOVAKIA (crown) .0°44% 034 0354 .0414 0413 
YUGOSLAVIA (dinar) .0233 -0233 0233 0233 .0229% 
4 POR GAL (escudo) ° .0449 .0447 0447 0447 .0453 0451 
0101 RUMANI eee .0016 .0075 0075 4 0085 
HUNGARY (pengo).......... §.1980 §.1980 §.1980 §.1 296! 7 
FINLAND = | eee .0216% 0216+ 02 0216 .0218% 8% 
6180 INDIA (rupee)............... .37 -3701 .3700 .3696 .3735 .3725 
HONGKO G tsiiver Somes . .3071 .3056 .3063 .3056 .3687 .3662 
.... SHANGHAI (silver dollar). -2982 .2976 -2S76 .2971 .3000 .3000 
.5000 MANILA (silver peso)....... .5035 .5030 -5035 .5035 .5000 .5000 
.9613 STRAITS SETTLEMENTS 
(dollar) a epee EP ere .5762 5755 .5750 .5745 .5795 .5790 
84306 JAPAN (yen)................ .2867 .2861 .2861 .2859 .2884 .2875 
1.6479 COLOMBIA (gold peso)..... .5€75 -5650 .5600 .5600 .5250 -5250 
1.6335 ae (paper peso) 
6b 66kntn<e ones s .2795 -2790 -2785 .2785 .2755 .2730 
-2026 —- Gapee milreis) free 
Renee pigs d .0595 -0595 -0595 .0560 -0550 
‘ CHILE (gold peso).......... -0519 -0519 -0519 .0519 -0519 -0519 
4740 io MR eee eRe 2525 .2500 -2500 -2500 .2600 .2550 
1.7510. RUGUAY (gold peso)...... .5650 .5600 -5600 .5500 .8025 -8025 
8440 MEXICO (silver peso)t...... .2788 -2788 .2788 .2788 -2785 .2785 


§Free inland. tDemand rate. {Nominal. 








39 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Dec. 2. Dec.1. Nov. 30. Nov. 28. Nov. 27. 
Myetans: Ns 6-50 60 be Gene dons 604000 eee Keka eee $4.90% $4.91 $4.90% $4.89}5 $4.897, 
Re thiehutah isxiesensineoacadaahoine 4.90 4. 4.90), 4.8912 4.89 
“St 5 LLORAS fot Soi) 4.90() 4.90% 4.99) 48 
France: High... 04661 466% 0466, .0465% 
Phehsbantbcancenecéacecsesccnsesecesesess ann -0466}} -04665 04667, -0465}5 -04 
Pea heetad wi nniknuaaxaendediaanbaadtonatiel 04 046 0466% 0465 %  .0465% 
Italy: tanh de ddnsanhennenendendncanteaws .052 .052' 05264 .052 .0526 
E+ ACRE ED OURS 052 rere 0526% .052 0526 
Piidinhibidennet Capeentecethhtnatadnineaakieas j 052 0526% 0526 0526: 
Germany’: Pt tiramimistireradtcconecdacmeting -4024 -4024 24 4024 4025 
EEE ids nutnundang diauiasesxucubteneath 4023 -4023 4023%  .4023 4023 
YS ASLO te RB 4023 -4023% 24 23 
Holland na 86 b6 aes Rt eOREeeReES TE EaeeeS 5446 5445 5446 5433 5429% 
OE 8 I OTe eee ee mre 5437 5439 5437 .5430 5426 
eRe tS ACS ibs tree n ck che edae Oks E Kd E 5442 5445 5431 5429 
Belgium Ps Rh. cp an setae nerdderensinenceene ees 16934%, .1691 1691 -1691 169144 
RS At Aa RE Oe ee ee SP 1691 .16904 168944 16901 16904 
OE POT TOTP Te TTT rT TTT TT 1693 .1691 16905 1690 
Switzerland’ Ee ee ee -2300 .2298 2298 
SRL ACRES TEEE Goes 460usesencamanmeradasoens 2299 .2299 2298 -2298) 2297% 
ae ed ean nig RN eee SLE MARRS 2299 9 2 2298 
sCanada: AKL ne eK KOR KeRseteehekeeeenne 1.0011 1.0012 1.0018 1.0021 1.0026 
ppAsbeekebesedbbsde+6-deccereetsetudaaneunn 1 1.0009 1.0015 1.0018 1.0021 
ee gh Lanai ki ie chbehene deme heieden 1.0006 1.0009 1.0015 1.0018 1.0021 
cert gia iA h Ret as OL AK eboenedciohe enews 2864 -2865 .2863 .2860 -2861 
tArgentina (free inland)..............-..--+++++ .2880 .2800 .2800 -2795 -2795 


tClosing rate. §Demand rate. 


SOURCES OF DATA - 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) Federal Reserve Board. (5) United States Degertmens of Commerce. 
6) United States Department of Labor. ) Edison Electric Institute. (8) The Iron Age. 

(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports a 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ (14) E 

gineering News-Record. (15) American | te of Metal Statistics. (16) American tren 
and Steel Institute. (17) Aberthaw mecny. (18) American Petroleum Institute. 
(19) American Railway Association. (20) % t States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New iL: (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber ee ee (30) Bureau of 
Agricultural Economics. Subject to revision. tRevised. 
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Stock and Bond Market A d Vol f Tradi 
: : TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Nov. 28, 1938 
1. Wks. Net 
Nov. 25. Nov. 27. Nov. 28. “ian Nov. 30. Dec. 1. Dec. 2. : Volume. Last. Chee. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Jow. High. Low. Last. High. Low. Last. High. Low. Last. Paramount Pictures....201,400 21 : %s 
69.7 68.6 69.2 70.5 69.3 70.2 71.0 70.1 70.5 71.0 67.9 70.8 69.8 70.2 70.7 69.5 69.8 70.0 68.7 69.0 Galishen Zinc-Lead ...162,500 2 
. 229.7 226.2 228.1 232.3 228.6 231.4 233.6 230.9 232.3 233.6 224.0 233.6 229.9 231.4 233.0 229.2 230.4 230.9 226.3 227.4 Se GEN 560000000000 128,900 11% — 
. 41.2 40.7 41.1 42.1 41.4 42.1 425 42.2 423 425 402 42.0 416 418 41.9 41.3 413 41.8 41.1 41.3 oe an A ‘Aviation. . . . 120,800 11% + 
. 127.8 126.4 127.3 129.3 127.6 128.5 129.3 128.0128.3 129.3125.1 127.8126.1126.4 127.8125.4125.6 127.8 123.7 124.2 ty Bete “y Straaiee Asweibed 7 400 4 Tt 6 
. 61.6 61.1 61.4 62.1 61.6 62.1 62.5 62.0 62.3 62.5 61.0 62.8 62.0 62.6 62.8 62.0 626 62.5 61.4 61.6 Ries — ary ii * “tae eee a 2% 
32.8 32.0 32.1 32.8 32.2 32.6 33.0 32.6 32.7 33.0 31.5 33.0 32.2 32.4 33.6 32.0 33.6 33.8 32.4 33.0 G I’ Motor & “106, + 1 
69.4 68.4 69.0 70.4 69.4 70.4 70.8 70.4 70.4 70.8 68.4 72.0 70.0 71.6 73.0 71.4 72.2 72.4 71.0 71.6 Radio K ith-Oe a 106-408 70% — 
174.6 173.6 174.2 176.2 174.6175.8 176.0175.0176.0 176.2172.8 176.6 175.2176.2 176.0175.2175.6 174.4 172.6 173.6 Me - eum sas 8 —1 
e726 21 83 oo Bo Ge ise ass ae ass ace a2 aes age a28 481 44 ss] ge 
87.4 86.8 87.0 87.2 86.6 87.0 87.4 86.6 86.6 87.6 36.6 87.4 86.8 87.2 87.2 86.6 87.2 86.6 8.8 8.8 | THE ANNALIST WEIGHTED AVERAGE 
Sugar 42.2 41.4 416 42.8 41.8 42.4 43.0 42.4 42.6 43.0 412 43.0 42.2 428 43.0 42.0 42.4 42.8 42.2 426 OF 72 INDUSTRIAL STOCKS 
2 Electrical equipment .... 78.5 77.5 77.9 80.2 77.7 79.7 80.2 79.5 80.2 80.2 76.5 80.6 79.3 79.7 80.4 78.9 79.3 79.5 78.1 78.5 pansies 1 - 
Farm equipment ........ 85.4 85.0 85.2 87.0 85.2 86.8 87.6 87.0 87.2 87.6 84.2 87.4 936.0 86.6 86.8 85.8 85.8 86.2 84.4 &4.6 ‘High. Low. Last. High. as Last 
4 Office equipment ........ 41.6 41.1 41.4 42.0 41.4 420 423 41.7 42.0 42.3 410 42.7 419 423 42.6 41.9 422 420 41.4 416) yan High. 170.2 185.9 1380 121.5 123.7 
4 Railroad uipment ..... 43.0 41.3 425 441 42.8 43.9 45.4 446 454 45.4 41.1 46.2 45.2 454 45.9 44.9 45.3 45.9 45.0 45.3 | Feb. 196.8 184.3 192.0 1299 1195 "7 
4 Amusement th EE 38.7 37.6 38.6 39.3 38.6 38.9 39.2 38.2 38.3 39.3 36.2 38.6 37.4 37.9 38.8 37.4 37.7 37.8 36.7 37.0 Mar. te. 6 185.5 199.6 121.8 1123 116.7 
5 Merchandise ............. 60.2 59.4 59.8 61.7 60.6 61.4 62.1 61.5 62.0 62.1 58.1 62.2 61.2 61.7 61.9 61.0 611 61.0 59.8 59.9 | ane 204-7 172.8 179.5 1271 1156 124.9 
3 Rubber and tire.......... 51.5 49.7 50.5 53.0 513 52.8 55.3 53.0 55.1 55.3 47.8 55.9 540 543 54.9 52.4 53.0 53.2 51.1 51.3 A ‘*"!'189'6 172'8 18716 1361 1238 1265 
2 te 43.8 42.6 43.5 43.8 43.2 43.5 43.8 43.2 43.5 44.1 42.0 43.5 429 42.9 43.2 426 426 426 42.0 42.0 | June |\'\197.8 1825 192.0 136.1 1280 1324 
4 Standard Oil . 35.1 34.3 350 35.4 34.9 35.4 35.3 35.0 35.1 35.4 344.3 35.1 248 49 WO WMA BAS BT B11 B2 July "7 1885 205.0 1478 1134 1223 
4 ren oil 62.4 60.8 62.2 63.5 62.5 63.2 63.8 63.0 63.1 63.8 59.6 63.6 62.3 63.1 63.6 62.7 62.7 62.8 61.8 62.4 | suo 210.5 197.1 2068 140.0 120.7 125.8 
peRedesneeee 97.5 95.1 97.2 98.9 97.4 98.6 99.1 98.0 98.2 99.1 93.9 98.7 97.1 98.0 98.5 97.1 97.1 97.5 95.9 96.6 Soot. 213.7 203.5 209-1 142.2 1221 1262 
19 Rails a dh aks avast nige-tacecerbracelak’ 57.6 56.7 57.0 59.3 57.3 59.1 59.8 58.9 59.0 59.8 BS 58.9 57.7 58.2 58.6 57.6 57.6 58.3 569 57.3 | Oct ||” 208.4 2223 1641 145.0 1618 
ED v.kdlatnaseccneswee 30.3 29.8 29.9 31.0 30.0 309 31.4 30.9 31.3 31.4 31.3 30.7 30.9 31.4 30.7 30.7 30.9 30.3 30.4 | Noy +s 219.6 231.4 1736 i621 166.9 
Note: These figures are available each day in The New York Daily Investment News. Legal holiday, Thursday, Nov. 26. err 7 176.7 163.0 175.6 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


-——25 Rails——.  -——25 anGetetale—~ ———_50 Stocks——_, 
1935. High. Low. t High. Low. Last. High. Low. Last. 
November .......... 31.73 27.26 31.04 203.58 192.62 194.47 116.74 109.94 112.75 
31.82 36.45 201.04 191.47 200.41 118.83 111.90 118. 
36.08 38.85 204.27 195.60 199. 122.09 117.12 119.21 
36.36 37.25 208.54 197.44 124.17 116. 121.10 
32.88 34.17 212.69 191.26 197. 3 126.00 112. 115.65 
33.63 36.53 207.09 195.36 205.61 122.06 114.49 121. 
35.43 37.42 218.27 202.76 214.04 127.97 119.09 125.7. 
36.54 41.69 229.07 211.67 223.26 135.86 124.18 132.47 
40.47 43.00 227.87 214.85 219.60 135.90 127.66 131.30 
42.60 43.93 225.06 217.57 220.56 134.70 130.21 132.24 
43.74 45.85 232.21 219. 231.67 139.64 131. 138.76 
42.41 43.26 243.60 229.54 238.46 144.44 137. 140.86 





WEEKLY HIGH, LOW AND LAST 














Week ended 25 Rails—— 25 Industrials——_, 50 Stocks———_, 
fiigh. tow. Last. “High “Low. “Last! igh.” Low.” Last 
bry 82 45.85 232.21 225.61 231.67 139.36 135.21 138.76 
44.96 45.25 239.91 229.34 239.66 142. 137. 142. 
= 42 43.73 242.86 236.26 237.68 14444 139.84 140.7 
2.95 43.63 243.60 236.90 239.35 144.34 139.92 141.49 
rt 41 43.53 239.49 234.77 238.83 141.67 138.63 141.18 
DAILY HIGH, LOW AND LAST 
Dn Mi essetennes 43.79 TT 43.66 238.82 236.24 238.40 141.30 139. 41, 
Se RR 43.42 43.53 239.49 238.26 238.83 141.67 140.94 141.18 
ME Gbeccesccese 43.56 42.98 43.26 239. a 238.46 141.45 140.1 140. 
ccaseesanes 42.75 42.88 238.7 236.73 237.38 141.06 139.75 140.13 
Dec ar 43.16 42.14 42.33 236.49 234.10 234.78 139. 138.12 138.55 
Dow-Jones Stock Market Averages 
WEEKLY, HIGH, LOW AND LAST 
Week 
Ended: -—0 Industrials—, —20 Railroads——, -——20 Lg Py 70 Stocks 
1936. High. Low. Last. High. Low. Last High. Low. Last. Last. 
Nov. . .183.76 175.35 183.38 59.15 57.58 57.92 36.00 33.71 35.33 66.20 
Nov. 14....185.52 180.21 181.45 59.15 55.66 56.02 35.51 68 33.93 64.84 
Nov. 2 - 186. 180.24 182.01 57.78 55.18 56.05 35.52 34.04 35.10 65.30 
Nov. 183 177.91 183.32 56.13 54.58 55.73 36.16 34.18 35.88 65.72 
DAILY HIGH, LOW AND LAST 
Nov. 27....183.27 180.91 182.81 56.10 54.93 55.94 35.83 34.78 35.65 65.60 
Nov. 28... .183. 182. 183.32 56.13 55.61 55.73 36.16 35.59 35.88 65.72 
Nov. 30....184.03 181.87 183. 55.76 55. 55.40 36.13 35.43 35.75 65.56 
Dec. 1....183. 181.56 182.05 55. 54.91 55.03 36.09 35.40 35.51 65.14 
Dec. 2....181.89 179. 180.25 55.26 54.18 54.38 35.78 35.14 35.36 64.51 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-—RAILROADS—. --IND. AND MISC. -——TOTAL—_—_,, 
1935. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
November ............ 5,594,680 279,734 51,868,215 2,593,411 57,462,895 2,873,145 
1936. 
ED 56 nccndacaanens 5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 
February .........-++- 226,040 302,212 54,645, 2,652,479 60,871,262 2,954,691 
a 183,520 134,886 840, 2,027,067 51,025,148 2,161,936 
, PORES RRR Hrs 3,210.070 141,615 36,415,368 1,611,016 39,616,438 1,752,631 
RCTS Oe ,708,900 ,602 18,905, 836,392 20,614,690 911,994 
_ ee 1,857,770 78,714 19,570,607 829,207 21,428,377 907,920 
.” eee 3,229,542 133,445 31,557,187 1,303,943 34,786,729 1,437,388 
August . 2,756,920 119,650 23,807,112 1,035,229 26,564,032 1,152,879 
September . 3,129,360 138,443 27,742,927 1,227,347 30,872,287 1,365,790 
October ..... 3,765,730 156,918 40,232,592 1,676,492 43,998,322 1,833,410 
November ,858,4 ; 47,611,295 2,429,128 50,469,732 2,547,966 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended ——RAILROAbs——. —IND. AND MISC.— OTAL 
. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
<A ere er ree 620,970 114,994 7,920,010 1,466,668 8,540,980 1,581,663 
Be . Becccccccccaceees 622,370 141,448 12,361,4 2/809, 416 12,983, 2,950,864 
eS » 190,650 11,223,150 2,550, 716 12,062,010 2,741,366 
Sear 734,380 135,996 12,897,352 2'388, 13,631, 2,524,395 
IN «WIN 4 048 he.00 seikscaes i 129,316 9,081,760 2,064, 9,650, 2,193,352 
DAILY TOTALS 
DAILY. —_YEAR TO DATE—. 
Railroads Ind. & Misc. Total. > 
08,97 1,747,350 1,856, 441,605,672 
2,112,480 2,276,130 443,881, ro 
1,356,700 1,434,280 445,316,082 
047,603 2,141,440 447,457,522 337 
2,105,120 2,234,040 449, 339,482, 
2,087,160 2,319,600 452,011,162 342,446,856 





BONDS SOLD ON NEW YORK STOCK EXCHANGE 


(PAR VALUE) 





N. ¥. TIMES BOND MARKET AVERAGES 
(40 Domestic Bonds) 


——~— 19. ———--1935—- -.- 
High. Low. Last. High. Low. Last. 
OO, 20008 -15 84.37 87. -62 82.34 3 
ee .72 87.17 88. 83.31 81.71 81.93 
March .65 87.11 87.23 82.03 79.13 79.16 
April 87.61 85.56 85.56 81.04 79.17 80.51 
y 86.78 85.72 86.78 81.05 80.48 80.48 
June 87.41 86.73 87.03 82.38 80.28 82.18 
duly ....% 87.63 86.91 87.63 82.36 81.82 82.36 
Aug. .-88.10 87.38 88.07 82.47 81.40 81.60 
Sept. ....89. 88.08 89.44 82.47 81.50 81.64 
Ms fess 90.21 89.40 89.63 81.60 80.76 81.24 
Nov. - | 89.08 89.61 83.04 81.17 82.97 
Dec. . a ... 84.03 83.01 84.03 
Year . 84.03 79.13 84.03 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util Com- Net 
Date. Rails. triais ities bined. Chge 
Nov. 23..... 83.84 3 89. 89. —. 
Nov. 24..... 83.99 99.21 89.25 89.11 + .03 
Nov. 25..... 84.04 34 89.25 89.16 + .05 
Nov. 26..... Holida 
Nov. 27.....84.51 74 86.65 + .49 
Nov. 28.....84.61 99.87 89.81 89.73 + .08 
Wk’s rge., 40 bonds—High 89.73, low 89.08. 
Nov. 30.. es $0.88 89.69 89.61 — .12 
mee 1... 89.65 89.69 + .08 
Bee. 2....4 $468 99.65 89.76 89.67 — .02 


























BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended 
Nov. 28,’36. Nov. 30,'35. 
POC eT rere $13,441,300 $18,167,800 
EE 616:6:6-002:0000:6 12,461,700 14,940, 
Wednesday ......... 13,089,600 14,339,300 
TEE ~ ovccccesens Holida Holiday 
ay Sn 15,133, 14,249,000 
OR 8,885, 6,758,300 
Total week.... $63,011,400 $68,455,300 
Year to date......... ae mp 3,032,381,700 
eer 403,700 11,968,600 
errr 13,674 500 16,222,800 
i Seas 16,058,900  20,492'100 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended 
Nov. 28,’36. Nov. 30,’35. 
wn ere $47,945,000 998, 

. Government. . 7,473,400 2,398,300 
et. Be dbaeteuwnces 7,593,000 6,059,000 
BE cchasnasuewe $63,011,400 $68,455,300 
NEW BOND ISSUES 
(Thousands) 

-———_ Week Ended—___, 

Nov.28, Nov.21, Nov.30 

1936. 1936. 1935. 

Public utility. . $49,770 $16,500 $36,711 

Industrial . 27,000 26,100 14,000 

State and munic. 925 32,743 7,821 
PE thaceeeee  thdhe +500 
a 8,315 3,390 
Jt. Stk. Ld. Bk. 7,500 eee 

Total $93,510 $102,233 $58,532 

Year to date... .4,214,157 4,120,647 3,123,238 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
= % 1935. 1906. ae. 1932. 1931. 


4.54 5.07 4.22 

57 3. 75 4.28 ree 5.15 4.21 
3.77 4.21 5.00 4.97 4.19 
3.77 4.13 5.17 5.31 4.21 
3.78 4.08 4.83 5.59 4.15 
3.75 4.03 4.69 5.48 4.16 
3.71 4.00 4.51 5.37 4.16 
3.77 4.09 4.46 4.87 4.24 
3.77 4.17 4.62 4.76 4.34 
3.79 4.06 4.65 4.76 4.72 
3.77 4.00 4.98 4.86 4.80 
3.71 3.90 4.81 4.87 5.21 


For monthl data from January, 1857, to 
January, thy see THE ANNALIST issues of 
Feb. 9. 1934, page 274, and Feb. 

page 34! 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 





1935. Corporation. U. S. Govt. Foreign. State. City. Total. 
November 254,342,000 19,479,800 29,114,500 oan he 302.936.300 
1936. 
January ...... $400,643, $33,327,800 $38,572,000 $472,543,300 
February 319,967,000 22,096, 30,940,500 373,004,100 
March ......-- 212,832, 41,933,900 30,663,500 285,429,900 
BOG coccccies 194,421,000 18,357,800 22,886,000 235,664,800 
MY - nec nceeee 162,242,000 16,145,100 23,587,000 201,974,100 
MED. sisecnene 180,055,000 15,201,000 26,623,500 221,879,500 
ad asnstese 219,902,000 32,596.600 23,374,500 281,873,100 
August ....... 178,456,000 15,555,300 21,231,000 215,242,300 
September 250,457,000 30,881,900 23,499,000 304,837,900 
MD wsccee 283,448,000 ras 31,134,000 pt 
November .... 213,772,000 42,401, 34,702,000 290,875, 


1936. 1935. 1934. 1933. 1932. 1931 

Oct. 31...3.47 3.77 4.04 4.78 487 4. 
Nov. 7...3.46 3.77 4.02 4.96 4.85 ret 
Nov. 14...3.44 3.78 3.99 5.11 4.85 4.82 
Nov. 21. 343 3.77 3.96 5.06 4.88 4.93 
Nov. 28...3.42 3.75 3.95 4.96 495 65.11 

For monthly data from January ‘ 
January, 1994) a Fy. AxNaigr ier of Fob. & 

e page 

r chart Vv 

For’ chart cg of we [a i’ My ‘and 7 








Prior to Dec., 1935, thirty-three stocks. 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 


———1936——_,_ -———_1935__—. 
High. Low. Last. High. Low. Last. 
a, seaes 77.6 70.4 766 55.4 51.4 52.3 
ae 80.9 75.8 78.9 549 50.5 51.0 
Mar. ..... 82.3 76.1 81.9 51.3 47.3 49.1 
Apr. . - 8.9 70.8 72.1 53.4 48.6 52.5 

ay ..... 7.5 70.6 76.7 57.1 51.9 53.0 
June . 8.7 74.4 73 57.0 52.7 55.4 
July - 4.9 76.7 83.4 59.9 55.1 59.6 
Aug. - 8.5 80.1 84.0 625 58.4 61.1 
a .-»- 86.7 825 84.8 6.8 59.8 63.0 
Oct. . 90.7 84.3 90.0 68.0 60.1 67.1 
Nov. -- 9.4 88.7 93.4 71.8 67.1 69.1 
Dec. i 72.9 67.3 72.5 

Prior to Dec., 1935, thirty- three stocks. 

NUMBEK OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- 

1936: vances. clines. chang ed. Total. 
Ge Masseuse 760 222 1,987 
Ue 658 332 inn 1,114 
Sear 531 424 140 1,095 
Se ee 591 388 127 1,106 
> Re 563 509 125 1,097 
> ee 739 263 106 1,108 
ae 456 557 96 1,109 
ee eer 348 125 1,116 
A 619 361 120 1,100 

Daily 
Ss Mietccnaes 128 148 931 
ee ae 439 227 174 840 
Saroe 326 426 168 920 
te  Beteckson 291 455 175 921 
a eee 234 142 920 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 


High- Second- 10 

Grade Grade Public 10 40 
1936. Rails Rails. Util. Indus. Bonds. 
Nov. 20....113. 94.11 106.88 107.79 105.51 
Nov. 21....113.18 94.06 106.80 107.69 105.43 

Nov. 23....113.13 93.48 106.88" 107.55 105. 
Roy Bites BS 8 ME Se 

Vv. aced t \ J 105. 
Nov. 26—Holida ™ 
Nov. 27....113. 94.36 106.95 107.73 105.59 
Nov. 28....113.38 94.59 03 1 105.67 
Nov. 30....113.38 94.28 107.09 107.70 105.61 
Dec. 1....113.50 94.60 107.10- 107.66 105.72 
Dec. 2....113.64 94.53 107.04 107.65 105.72 





| THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
250 T T 7250 


C 7 
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ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 





































































































































































FOREIGN Cc A N A D I A N GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. 
Sion end Bends GOVERNMENT . MUNICIPAL . CORPORATION | 5) opipa (Cont.): oaienouns: 
SECURIT I E 8| wo Kissimmee Sys or 62. any mat., 85 Perry Co. Levee No. 1 & No. 2, 
eceesecececcesesescesse ee early Coccrecessecescesesesecscee 
BEAR, STEARNS & Co. Jimmy By 2 oe. oe 102 Lake Co. R/B No. 7 Ref. 3-6s (5M) .. 78 85 St. Francis Levee 58 & 6s . 72F 
‘oron' 47 k rth BR Gee cccscscncce 32F... 
Members New York Stock Exchange 103 Lake Worth actuals or ¢/ds...... ow :. ae ee ee : m ‘ 
ONE WALL STREET, NEW YORK || ROYAL SECURITIES CORPORATION | '1! faxe Wort ofan and acto... QW iw bury Park 48 oF @. 
RK . HANOVER 2-663 e Wo Pe Mbt ceacaseceds =e OHIO: 
Tel. Digby 4-8500 Teletype N.Y. 1-633 30 BROAD ST. . NEW YORK . Ot METER, onc cctcanecesececses ow a is See am ow 
Bell System Tele. N. ¥. 1-208 107 Leesburg Impvts. 6s.......... ae b SF nscces .e 
100 Leon County Road 5s. 1940-50... //4.00-1 |! 6 Cincinnati (City of) any. - OW 
FOREIGN SECURITIES CANADIAN SECURITIES 1 Manatee (city of) c/ds & actuals. OW BW SOUTH CAROLINA: 
Key. Bid. Offer. . —* > 108 Melbourne-Tillman D/D past due.. 12 én 68 Chesterfield Co. ref. 5s. 4/1/53-65. 4.30-4.50% 
6 American Bake ow BW Key. Bid. Offer. = — m rag teen a errrerrer. ae BW 
ER nes . mi o ei 
Oo ed ny m2 | aoe Minh ag haat aso Pad oF Selling 
ae ier am G6. 4448 or 4%8........... a 
19 Antioquia 8-88, 1946, bds. & cpns. OW 102 Monroe Co. (15M) ..........-.--- ow TEXAS MUNICIPALS 
19 Austrian dollar bonds..... ooo OW Cte U. S. GOVT. AND MUNICIPAL BONDS il Okeechobee City actuals APDCA.. OW 
10 Baird Television def............. ow BW ALABAMA: 107 Okeechobee Co. Rd. 66............ 67F ik for Our Quotations 
10 Baird Television pf........... ow BW sce Oldest A Trust Company in Dallas 
19 Banca d’'America e d'Italia stp. & 4 Alabama State of, any Issue...... ow . Specializing in Investment Stocks and Bonds 
i i vdudhankavessas ove OY ss 4 Alabama Counties, all issues...... ow .. Active Market DALLAS UNION TRUST CO 
19 Bank of Colombia 7s, seat. “.....% 22% 4 Alabama Municipals, all issues ... OW “ ll ° 
19 Bolivia 78 ..........605- «eee T% 7 4 Anniston (City of), any issue. iw in a se? D Dallas Bank and Trust Bldg. 
19 Bolivia 86, 1947... ......66 ce eeees & 8 4 Decatur (City of), any issue ..... ow F L Oo R I D A L. D. 504 . ¥. T. Tele. 390 
' 19 Brazil dollar funding 5s, {Shae 72% +# £172 4 Dothar (City of), any SEUNG. cc ccce Ow 
19 British & Hung. Bank 7%s. we. - 2 ‘ 4 Huntsville (City of), any issue.... OW ee 
10 _—— a ayy ecsecceces ‘ ad Sd Municipal Bonds poy nts ‘ _ 
19 Buenos Aires scrip..........---- > ie ene new ref. med... 
19 Burmeister & Wain, Ltd., 6s, 1940. 113 —_ Specialists In THOMAS M. COOK & COMPANY S Abilene Waterworks ow 
10 Canadian Eagles .............-... EST PALM BEACH, FLORIDA 8 Amarillo Waterworks y 
19 Central Pacific Ry. 4s, 1911-46 - Arkansas Municipals A. on r 4 82. =. | Distance 8188 & Beaumont (City of). - OW 
Europ. n rownw: ity of) Auditorium... 
19 China 6% 2-yr. Treas. notes, 1919-21 a) Try Us on Any Issue = Renin ow $0 Cameron Co. Road Bonds “Ow 
iS Chinese Gs, 1921 ........-..-.0++5 . 108 Palm Beach County, ail issues... OW .. orpus Christi new ref. 5s med 1 
13 Shae Savings Bank fa" 1889. eae « oz Peltason, Tenenbaum & Harris 11 Palmetto c/ds and actuals APDCA OW BW | ® Fastland Co. Sp. Rd. 54% State 
} Fee Bectmen'y Bask Belinea ais is. Ow. | eimbare Bend oo Ow 
Lf olombia sc P. MEW... ...+-- Ana aso Vote mp. 8 8-45 5% 
19 Costa Rica fdg. 5s, i951.......... 3235 est. ST. LOUIS Pi ad ced ~~ prdedotoadindete 60 Hidalgo Co. Perm. Imp 4/6 ref. bas. 53 
19 Costa Rica 5s, 1911........... 22 25 107 Pinellas Co s/D ‘a * a coccccece 77% 60 Hidalgo Co. R/B 3/5 52 
ARKANSAS: 107 Pinellas Co. Rd. Ref. 4-5%4s....... 8 Hubbard (City of) High "School. Ow 
ee agg ernest 1L Punta Gorda c/ds & actuals, APDCA ‘ow iw | 6 Mercedes bonds ........ 32 
835 Arkansas Highway, A, 4\%5.. 96 97 102 Putnam Co. S/D No. 1, due 1949 6@ Mission bonds ........ Ow 
85 Arkansas Highway, A, 44s 97 98 ane gape te. Pewee Pe BW 8 Nolan Co. Sp Rd. Sp. Ow 
85 Arkansas Highway, A, 5s 98 99 102 Sanford, due 1956 (5M)........... se 29F 8 Titus Co. Rd. Dist. No. 2... ow 
53 Arkansas Hospital Constructions.. OW .. 102 Sarasota (5M) .................. ’35F |. 8 Wichita Co. WID No. 1 ref.... Ow 
53 Arkansas Pensions, Hy wcocccceces 4. 00% .. 108 Sebastian (Town of) (95M) ...... .. 26 2 Wichita Co. WID No. 1, 4%-6 93 
835 Arkansas Pensions, an 4.35-% .. 11 Sebring c/s & acts., APDCA....... ow BW x bate = Tae 7 ™. Sis, State Aid 
@$ Arkansas Ridg. Road Dist. 3s, °49. 90% «91% | 107 Sebring Impvt. 63............. .2F .. ow 
4 pm agg rh are . or ee 47 Sumter Co. R/B rfdg. 4s.......... 15%. weaumnenen : 
jo . 107 Tarpon Springs Imp. 6s........... 1TMF . 25 Seattle Munic. Lt. & Pr. Syst 
53 Jonesboro Special School...... 74 5 nic. . r. System - 
5S Little Rock Special School. 4. athens * Retin 2, ABCA: “- 3%, 12/15/47 (5M)... ise 3.40% 
53 Little Rock Street Impvt. Dists. 302 Volusia Co. Deland Lane Helen WEST VIRGINIA: 
53 Morrilton Special School 5%, past R/B ref, 4%4-5%s (4M)......... .. BW 6 West Virginia Municipals, any..... OW 
85 Plum Bayou’ Levee ‘Sa, i045.....". ‘88 vid. West Baim Beten ede io aa 3s 
est Palm Beach Actuals ( : ; 
7 » = ding 1%" 6s....... = 100 Winter Haven new rfdg, any mat, 53F .. Pega cade? aor BANK BONDS 
F tlan 12/41 2.50-% 2.50% 
tq Buropean Mtge, & Inv. 1s, 1967. eye ee ; ‘in 43 Atlantic 2s, 6/38..... a ‘1.80-1 1.80% 
new inc. bds. ....... reese 4 Brunswic y of) any issue.... ee 43 Atlantic 3s, 7-1941/38 ... .2.45-1 2.40% 
19 Farmers Nail. Mtge. 7s, 1963... .. 30 4 Thomasville (City of) any issue... OW .. 43 Atlantic 5s, 3-1957 ..... 2.25-1%4 2.00% 
19 Fiat Motors .... tenes .- 4 FLORIDA BONDS 4 Waycross (City of) any issue..... Cw 16 First Carolinas 5s ...... ‘ 91 » 92 
, ee mins osoessenss sees ot enamneene: #3 Greensboro 28, 6/38-. (180-2 1.80% 
goes eeses “fF —_ 7 Greensbo 3s, 8- ow 8 2.45-1 2.40% 
19 gece Beton Béiesn Amer. shrs . PIERCE-BIESE CORPORATION 85 Cane Creek & Omaha D/D 5%s... 95 43 Geushase 5s: 6. ‘3 225-14 200% 
89 German Gomer SOnGs.......- a 43 Greensboro 5s, 6- 1968 2.25-% 2.00% 
19 Graz 7 eerereerer 8 JACKSONVILLE TEE nn Wane Go, Pe, BA 8 43 Phoenix 5s, 6-1961/ 3.60-1 2.60% 
2 Guanajuato Red. & Mines 6s, iii! = . . 5/1/43-42 (18M) Bingine se a oe 1.65% 43 San Antonio 3s, 1/42- 39 becceve 2.50-% 2.50% 
19 Hungarian Cent. Mutual Cr. 7s , Tampa Orlando Miami 85 Buena Vista Co. Pr. Ra. Sis 
» Honea, nae Bae ee mn * Key Number 100. 5/1/44-42 (43M) jinn, «3 
iS ae" arseeindaatt Sy 25 caihoun Co. Pre Ra. fis, /i/as-ig WATER BONDS 
42 tine TEE MEM cccaccecss eer eae, Bee a ae . AND P 
19 Italian Consol. 34s, 1934 38% | FLORIDA: 25 Woodbury Go. Pr. Ra. 3s, 11/1/47 nial SOUGHT OnE AUeTEe 
19 Jugosiavia Fag. 1956. . Sw | 18@ Alachua Co. Hosp Dist. Se, 1945-50.100 Westiaas Go. Be! Ral Sus. ii7i70d .15% 
10 Mexican Eagles ..........- 107 Broward Co. Highway 5%4s........ i Ma 
21 Mexican Light “s Power 5s, 50 108 Broward Co. Highways........ aa a ae en ©). eee 2.25% G.L. OnRSTROM A Co. 
19 Mtge. Low. YY a a * 47 Crearwater, 6s, ApDCA WE REN . pd 66F KANSAS: INCORPORATED 
19 National Cen av anks 11 Coral Gables c/ds........... es 
19 National Hung. Industrial 7s, 1945. 30 ¥ 41 Coral Gables 6s................... 32 33% A anes sy on ' 20NF..... 5 rr 4 oe 40 WALL 8T. 
10 New York & Foreign Inv. pf.. Ow BWI 100 Dade Co. Highwiy 5s, 1950-60.... 4.45-1 .. @> Wichita bende. due 1987 <** eee. Teletype N. Y. 1-521. Phone ANdrews 3-3607 
> Berm Cormeen bere ee - 3% ; 108 Dade Co. School Fug. wts. due Go Wyandotte Co. bonds, due i937... 50-4 .. 
42 North German Lioyd 6s, eeaeee Oo BW 1943 (5M) .. Se, =p “ie BW as 0. " —" ‘ : 
19 Panama scrip cesceeees A OF 107 Delray Imp. actual 6s............ 32F KENTUCKY: WATER BONDS 
19 Polish zloty 5s, 1924. x 7% | 108 Delray actuals 30% . 6 Kentucky Municipals, any......... ow 26 Alabama Water Service 5s, 1957...101 102 
19 Reichsbank ....... 15 47 Everglades D/D c/ds 6s.......... 24 25% 26 Monmouth Cons. Water 5s. 1956... 99 100 
19 Rhein Westphalia Elect. 7s, 1936.. ow = 102 Ft. Lauderdale (15M) ....... z 26 New Rochelle Water Co. 5s, 1951. 93% 94% 
19 Rhodesian ae teens a jad ie? Bt. Lauderdale ¢/d €s...........- ar ————— — 26 New York Water Serv. Co. Ss. '51. 98 98% 
10 odesian ections - x uderdale Harbor io Cities Water Co. 5%s, 1953 93 94 
19 Royal Dutch gg 29 wteeeeee ui 72 102 Fort Pierce Inlet (10M)........... 41F LOUISIANA and MISSISSIPPI 26 Ohio Water Co. 5s, 195 oo ) 100 100% 
19 Royal Dutch 4s, 1945.............- 131 108 Ft. Pierce Inlet District......... . OW 26 Ore. Wash. Water Serv. Co. 5s,’57 96% 9714 
42 Russian Imperial $ ioain 54s & sis. ay 1% 100 Gainesville 54s, any maturity..... 4.50-1 M UNICIPALS 26 Penn. State Water 54s, 1952 101 102i% 
19 Salvador 7s, pe, o/e oes be = + olen improvement ye ‘ pad 26 Roanoke Water Co. 5s, 1950 91% 92 
19 Santa Catherina &§s ocesesses % ialeah c/ds & actuals ‘ v yas ee s . 26 Scranton Gas & Water 4%s, 1958. .102% 103 
19 Sao Paulo 7s, 1946 ow. i960 Hillsberough Co. wey. 5s (1922), Sc har ff d. J (0) dL an.) 26 Scranton Springbrook Water Sve ‘” ” 
19 Shell Transport & Tr. Amer. ‘shrs.. 56 58 1945-50 snekebunaued 914 INCORPORATEO Co. 5s, 1967 101% 102% 
19 Siemens & Haiske 7s & 6 ow... 107 Hollywood “Harbor RA ips aes 45144F ee regs ~ 26 South Bay Water Co. 5s, 1950 84 85 
19 Siemens & Halske 6s, debs.. OW... 108 Hollywood aed . 45 ee NO 180 TELEPHONE Ray MOND 26 Union Water Service Co. 5s, beer * tos 104 
10 Swedish Ba!l-Bearing Cpns_ Giccees ow BW 102 Inverness (5M 18sF... Vow Orlea 26 Water Service Co. 5s, 1942 
1@ United Kingdom 4s, 1990.......... ow BW 107 Key West improvement és. 32F 26 West Virginia Water Co. 4s, 1961 101% 102% 
The number at the left of the firm ages identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. Y. Municipal Bond & Finance Corp., 602| 22—Chandler & Co., Inc., 1,500 Walnut St.,| 53—Walter R. Bass Co., 115 W. 4th St., 
Phone Digby 4-1389. 27 State St.. Congress Bidg., Miami. Phone MIami Philadel i... Pa. Phone PEnny-| Little Beck. Phone L. D. 6; A.T.T. 
Boston. hone CApital 8950. See 3-2652. A.T.T. Tel. MMI. 35. packer < # ae 7-1638. Tel. L. R. 


Page 799. 
2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2- 2432. See Page 783. 


12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwiing Green 9-0907. 


23—Katz Bros., 37 ti Ss N. ¥. Phone 
HAnover 2-2772; Bell ‘Tele. NY 1-423. 
See Page 799. 


55—Seybolt & . bole, Inc., Third National 
a > Be. Sprin field. Phone 4-3111. 
el. SPFLD. 180. 











¥. Phone WHitehall 4-3640; Head 
Dirice, Union Trust Bidg., Cleveland. 
Phone Main 8500; Tele. CLEV. 499; 
Chicago, 135 So. La Salle; Phone 
Franklin 5540. See Page 799. 


8—Dallas Union Trust Co., Dallas Bank | Chicago. Phone State 694. A.T.T. Tei. 


& Trust Bidg., Dallas, Texas. Phone 
17-5325; Tele. DLS. 390. See above. 
9—Campagnoli & Co., Inc., 41 Broad St., 


N. ¥. Phone HAnover 2-3290. See, 
Page 799. 
10—Bear, Stearns & Co., 1 Wall St., N. Y¥. | 


Phone Digby 4-8500. See Above. 


St., New Haven, Conn. Phone SOIT; 
N. =. CAnal 6-7870. 

19—Carl Marks & Co., 
N. ¥. Phone HAnover 2-0050. A.T.T 
Tel. NY. 1-971. 208 So. LaSalle St., 


CHGO. 1124. See Above, 


20—Hewitt, Ladin & Co., 
N. ¥. Phone WHitehall 4-6830. A.T.T 
Tel. N.Y. 1-804. 


| 


| Phone BOwling Green 9-7460. 


Inc., 50 Broad St., 


74 Trinity Place, 


21—MacPherson & Co., 61 Broadway, N. Y. 





N. Y. 1-1042. 

30—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. See Page 799. 

32—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 

42—M. S. Wien & Co., 25 eee St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
N.Y. 1-1397. 

o-nee & Co., Inc., 135 So. La Saile 
St., Chicago. ‘Phone State 0540. 

47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. : 





a poe, Rushton & Co., 530 Broadway, 

3—David R. Mitchell & Co., 20 Broad St., N. ¥. Phone Digby 4-3180. 24—Seddon, Morfit & Harvey, Inc., 320 No. eaedamaes & Co., 6 Central Row, Hart- 

New York. Phone HAnover 2-0727. setinnte & Hardy, 11 Broadway, N. Y. Fourth St., St. Louis. Phone Central ford. Phone 5-0151. 
Tel. NY. 1-1663. | Phone BOwling Green 9-2821. A.T.T. 8116. 60—-The Ranson-Davidson Co., Beacon 
P 4—Milhous, Gaines & Mayes, 310 Webb Tel. NY. 1-960. 25—Jackley & Co., Equitable Bldg., Des Bidg.- bf ar wn oa D. 

Crawford Bidg., Birmingham, Ala.| 15 express Exchange, 52 Wall St., N. Y. Moines. Phone 3-5181; Teletype Des 80; A.T.T. Tel. 

Phone 3-6181. A.T.T. Tel. Birm'ham Phone HAnover 2-5582. A. T. T. Tel. Moines 63—Stifel, Nicolaus & Co., Inc., 105 W. 
Se  Adomta: Os Bete Oe nl N. ¥. 1-1642. 26—G. L. Ohrstrom & Co., Inc., 40 Wall Adams St., Chicago. Ph. State 5770. 
ee. aes Walnut 2218 el.) i Gearhart & Lichtenstein, 99 Wall St., St., N. Phone ANdrews 3-3607.| 65—Loewi & Co., 208 E. Mason St., Mil- 
an . | . ¥. Phone WHitehall 4-3325; A. See above. waukee. Ph. Daly 5392. See Page 799. 
6—Westheimer & Co., 326 Walnut -| oy Tel. NY. 1-852: 1-1430. 28—Stoltz & Moss, 61 Broadway, N. a ) — Senses 5 aoe. Inc., 
Cincinnati. Phone Main 0560. 211) 12—Steelman & Birkins, 60 Broad St. N. Y. Phone BOwling Green 9-7128; mf = oe s ig» —y ouis. 
Piaze 7100." Se Phone HAnover 2-7500; A. T. T. Tel Tele NY 1-637. See Page 799. ATT Tel, STL, 486. ‘See Above 
a — “| 29—R. F. Meeks Co., 50 Pine St., N. Y. gy sy 1 — { 
7-Wm. J. Mericka & Co.. Inc. 1 Wall St.;| 14 ¢ Png ge Teak ty gO Phone JOhn 4-4560. A. T. & T. Tel. | '00—Plerce-Biese Corp., 1,608 Barnett Natl. 


Bank Bidg., Jacksonville, Fla. Phone 
5-3680; L. T. & T. Tele- 
JKVL 181. See Above. 
102—Thomas M. Cook & Co., Harvey Blidg., 
West Palm Beach, Fla. Phone 8188- 
$189. See Above. 

107—Corrigan, Miller & Co., 600 Ingraham 
Bidg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. 

108—Dee & Co., Harvey Bldg., West Palm 
Beach, Fla. Phone 7123-24 

142—Randolph & Co., 2 Rector St., N. Y¥. 
Phone wr S 4-2960. A. & T. 
Tele. N é 
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Chrysler Bldg. 6s, 1948 
Bought—Sold—Quoted 


HAMMONS & Co. 
Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4400 
Philadelphia Chicago Portland, Me. 
Boston Los Angeles 











PUBLIC UTILITY BONDS 


22 Alabama Gas Co. 4%s, 1951....... 98 
22 American Gas & Power 3s, 1953. 48 
22 Associated Electric 5s, 1961....... 66: 
22 Central Gas & Electric 5s, 1946 
13 Chicago Rys. A 5s, 1927.......... 
13 Chicago Rys. Boe (SRE 12 12: 
13 Chicago Rapid Transit , 1944.. 11 12 
21 Chi., Aurora & Elgin R. R. 6s, '51 O oe 
12 Cities Service 5s, 1958............. 72% 13 
12 Cities Service 5s, 1963............. 72 

Cities Service 5s, 1969............. 73 
12 Cities Service Pr. & Lt , 1949. 71 73 
1 Cooper River Bridge 6s, 1958...... 
13 Bluffs Gas 5s, 1948...... 91% 
21 Galveston Houston inc. 6s, 1955 70 
1 James — Bridge , 1958..... 37 
14 Kansas City Pub. Serv. 3s, 1951... 52 52% 
7 Lorain (ono Telephone Co. 5s,’58.104 
21 Motor Transit Co. (Jacksonville, 

SG Bibdscccosccccecse 25 30 

1 New Orleans Pont. Bridge ist 7s, . a 
15 New York State Rail. 1962... OW BW 


7 Ohio Cent. Teleph. Corp es, 1947... 98% 100 
18 ——, Council Bluffs Street Ry. 





72 
Bw 
3 o- 
21 12 
3 #42 
8 ae 
ai Sorin 65 
7 ee Service of Ohio 5s, 1953 | 9444 
3 Louisiana Power 6s, 1946 81 - 
63 Gatted Rys. of St. Louis actual ‘4s 35 3 
68 United Rys. of St. .— Kt 4s... 34 
3a bs meng Bridge & Term. 6s..... 69 71 
7 io Telephone a7 7 "42.100 101% 
7 West Ohio Gas Co. 68, 1954....... 72 15 
RAILROAD BONDS 
7 Akron, Canton & Youngstown ve 
Co. § See 7 76 
21 Bedford Belt Railroad 5s, 99 


1938. 
1 i. & St. Louis ext. 6s, 1932.... ee 
Missouri Pacific 544s.............. 15 


INDUSTRIAL 4 
BONDS &-STOCKS | 
| (See Quotations Listed Below) | 

HANSON & HANSON | 


roadwa - ¥. 
Pecne Diee t 8100 New BLY, . 1-137 


INDUSTRIAL AND MISC. BONDS 





American gates Corp. Le oat 50 ce 
American Writing Paper gen 6s,’61 75 7 
Arnold Print Works 5 Re F 604%F 
Simmons Hdw. Pt. 6%s,'33 45 pe 
Sugar Est. 6s, 1947...... 74 15 
PY Gl ctcev< oce6ts cee 73 
Beneficial Loan Society 6s, 1956..106 108 
Bessemer Lim & 68,'55 92 93 


Brush-Moore Newspapers, Inc., 5s, 
tte ekabindtdehcees 104 104% 
Burns ag deb 5s, Series A..... 59 62 
a ee 31 33 
Gincinnat) Bonds, any....... GW .. 
land Sandusky brewing Co. 
ceccescesoceceoscesces ~~ ead 


1948 
Cleveland Theatre, Inc., 
Cleveland Tractor Co. 5s, ay 164 
Continental Terminal 6%s, 1947. 14F 
SS Sec. 5% notes, proofs, 

c/ 


ers Co. Ist 5s, 1956 se w, i: an 8 784 
Bag 5s, '60.. 


Credit Service 6s, 





76% 
Harris-Seybold-i -Potter Co. 5s, 1951.108 109 
Haytian Corp. 8s, 1938............ 20F 22F 
Joseph & Feiss 5s, 1945........... 92 <a 
Journal of Commerce bg 937. ...93 98 
Medusa Port. Cement Co. 5%, '45.101 - 
Monon Coal income 5s, rt ceweeee 25 


955 2: 
Nicholson Terminal & Dock 614s, no” 35 - 
Ohio Finance Co 5s, 1951.......... wt 104 
Ohio Leather Co. 5s, Tac cccence 103: 
Ohmer Fare Register Co. 7s, 1938. ee 
Paramount Publix 5 1950 
Peerless Cement Co. 1948 ada 
Pickering Lumber Co. ist 6s, 1946 30F 31F 
Rochester Ice & Cold Stor. 5s, 1946 50 are 
Russeks 5th Av. 6s, 1944 43 eee 
St. Louis Gas & Coke 6s, 1947.... 17 19 
Saltex Looms Co. 6s. 1954 70 80 
Saratoga Victory Mills Sas, 194 88 91 
Standard Textile Products 6s, ia 31% 32% 
Steinway & Sons 5s, 1966 60 65 
Tampa Union — 1st 4s, °53 50 55 
Taylor Wharton Iron & Stee! ist 


- 
a8S5asu8S SRSBIESS Seat BaSRS eSB BBa. so85 Bsa. S8SKSE 





Mek dseddvesccecosecs gs 

Tomahawk —— Paper rs eee 

Valspar Corp. 1940. . a 

Van ae 4 Corp. és, 19 
Van Sweringen Corp. 6s, 5% 

Van Sweringen Corp. 6s, 22 

Warren Brothers 5s, 1837 78 

1 arren Bros. Met itsascecccos 78 
Woods Bros. 6s, 1937.............. F 32F 


26) 
Zenith Furnace Co. 5s, 1948..... 102 





Cleveland Terminal Bldg. 6s, 1941 
Minneapolis & St. Louis Ext. 6s, 1932 
BOUGHT—SOLD—QUOTED 


Stoltz & Moss 
New Yerk 


Bell System Teletype N. Y. No. 1—637 











REAL ESTATE egy 


Allied Owners Corp., Inc., 4-58, '58 93 93% 
Allied Owners 2s, 1963. . 48F 
American Insurance Union ‘ 4916 





Senesse 
o 
5 
n 
> 
z 


3 
Cleveland Terminal “Bldg. 6s, 1941.. 22 








REAL ESTATE SECURITIES (Cont.) 


Key. Bid. Offer. 
30 Equitable Building 4s, 1940........ 65 68 
18 Fox Theatre & Off. Bidg. . 41 16 17 
28 Fox Theatre & Off. Bidg. ."41. 16 17 
30 Hotel St. George 4s, 1950.......... z 52% 
30 Houston —— Arts Bidg. 5%s.. ams 
30 Jageis & Bellis Realty 6s, head”: 96 100 
30 Mayflower — (Wash., D. C.) es 
30 Quincy Station ‘Post Off. 6s, 1941.. 48 26 
8¢€ Realty Associates, Inc., 5s, 1943.. SOF afl 
13 Retail Prop. 5s, 1959, A........... 

18 Retail Props. 6s, 1959, B.......... € 

21 61 Broadway Bldg. 7s, 1945....... 12 15 
? sy oy perrrraee 64F TF 


BANK STOCKS 
CHICAGO: 
18 Congpentat Il. Natl. Bank & =, 


4 Continentai Ill. Nat. Bk. & Tr. Co.177 = =178 
ik 290 


First National Bank............... 287 
4 First National Bank............... 289 48= 2911 
CINCINNATI: 
@ Conmtral Trust Co..............06.. 114 
6 Fifth Third Union panne GO. cece 130 
6 First National Bank............... 168 


6 Provident Savings Bank & Tr. Co. 34 


ND: . 
7 Central National Bank............ 16 1T% 
7 Cleveland Trust Co. com........ 140) «6150... 
7 National City Bank............... 30% 31% 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange BGR. ccc 40% 43% 
65 Marshall & Ilsley Bank............ 21 23 
NEW YORK CITY: 
Commerciale Italiana....... 10 3=—s 115 
tan 32% Wye 
64 
69 
482 
12 
10 
123 
122 





SPRINGFIELD, MASS.: 

55 Springfield National Bank........ 6 R 
55 Goringfield Safe Deposit & Tr. ree 53 as 
55 Third National Bank & Trust 290 - 
5&5 Union Trust Co 52 57 
JOINT STOCK LAND BANK STOCKS 











CO OT CET ETS 15 is 

(abe ccbamenaae 8 10 

osetesteenebews 25 we 
pahsecksahsasceceesceoes A 45 

INSURANCE STOCKS 

Aetna Casualty & Surety......... 103’ 107 
Aetna Fire OO CO.... .cccee 51 

Aetna Life Insurance re 29) 31 

58 Aetna Life Bb nenevescecece (9) B 
BETTE noc cccesccccccccscses 84 86, 
American Alliance ............... 3% 
American Equitable .............. 37 sof 
American Reinsurance ..........-. 1T™% 
American Reserve ............---+ 31 33 
American Surety ..........-.+-++. 59 61 
BERRIES onc accccccsccvcccccccss i ae 
Bankers & Shippers .............. 100% 104 

4X — eae 639 

Rite bhancdedanee et 19% 21 

Continental Casuaity peeaensenened 31 
Ser 3% 

59 Conn. —— Life Insurance... .. ie) B 
——_ ececese 45 47 
SEE 4.6640 000600 e000 46 49 
Fidelity & Deposit....... 126 836130 
Fire —— ~/ Made 81 83 
Firemens 93 95 

By Ins 24 26 
Glens Falls ...... oo = 47 

23 Globe & Rutgers Fire com... -- 8 70 

23 Globe & Rutgers Fire 2d pf....... 3&4 86 
Globe & Republic ............-... 20 22 
Great American .............-.++: 27 at 
| errr 22 24 
———, DE 6400006.0000d4000s009 3 Est 
PEE c ccctancenccoecceceesscee 29% 31 
Hartford” Fire ingurance pene bas ines 76 79 
Hartford Steam Boiler............ 74 76 
DEE. attchanseesedietenensesecenee 39 41 
Homestead Fire ..........----0.++ 23 
Insurance Co. of North America.. 74 75 
Knickerbocker ........sccccccesces 6 1 
Maryland Casusity ..............- 

assachusetts Bonding & Insur. 63 66 
Merchants Fire ...........++++++-- 57 61 
Merchants & Manufacturers....... 11 StH 
N Casua ‘ 21 

68% 
11 
1 
43 
47 
tis 
1 
134 
ve iy om 
NE, sc knee beedene 29 33 
St. Paul Fire & Marine........... 205% 210% 
CG TRIG cc ccccccccccccsess 35 
—__ Le ee eer 35% 36% 
South DD crecteestssoaenesinn 30 

55 Springfield Fire s Marine Insur. .130 134 
Sun Life of Camada............... 630 866660 
Travelers ee ane 502 512 

59 Travelers Insurance Co............ ow BW 
U. 8. Fidelity & Guaranty Snevee a ee 29 
OE Mey MEY Siu detenteaneracsssvcacs 58% 
Oe eee 61 65 
Westchester Fire ...........+--+-- 37% 

RAILROAD STOCKS 
Alabama Great Southern com..... 81 82 
Alabama Great —_ — Re 93 
Sevenge Burlington & Quincy. . --112% 120 
4% & Tex. Pac. com Me 420 
123 
111 
82 
141 
103 


00 00 0S 08 08 20 9 OS 














i 





All Over-the-Counter 
STOCKS and BONDS 


Reorganization Securities 


KATZ BROS. 


Established 1920 
Members new York Security ell Ass’a 


37 Wall St., N. Y¥. HAnover 2-2772 


BELL TELETYPE N. Y. 1-428 














“Dallas Ry. & Terminal 6s, 1951 | 
New England Lime Units 
James River Bridge 6%s 

H.D. KNOX & CO. | 
| Members N. Y. Security Dealers Asa’n 
ll Broadway 27 State St. 

Boston 


New York 
Digby 4-1389 Tel. CApital 8950 
Bell System Teletype NY 1-86 











GUARANTEED RAILROAD STOCES 








Key. Bid. Offer. 
2 Alab Vickspurg............. 101% 104% 
2 Cleveland & Pittsburgh ) eee 88 90 
2 Illinois — leased line......... 70 72 
2 Lackawanna R. R. of N. J..... . 7% 78 
2 Morris rs WBSOK .. 22. oee ce essees 69 T0% 
2 New York, Lack. & Western...... 97 99 
2 Pittsburgh, Ft. W. & Chi. com....172 180 
2 Pittsburgh, Ft. W. & Chi. pf.....187 190 
2 Rensselaer & Saratoga.......... 108 112 
2 St. Louis Bridge ist pf....... ---148 153 
2 St. Louis Bridge Co. 2d pf.. 74 76% 
2 Tunnel R. R. of St. Louis........ 148 153 
2 United New Jersey R. R. & Canal.253 256 
INVESTMENT TRUST SECURITIES 
3 Bankers Natl Investing com...... 4 4 
7 Commonwealth Secur., Inc., com.. 1% 2% 
7 Commonwealth Secur., Inc., pf... 39 0 
7 Continental Shares, Inc., pf...... 18 18% 
17 omy Sh 2 Macectcceccces . 42 44 
18 INuminating Shares............. . 7 58 
12 Independence —. OF HM. A....-. G & 
$0 Insuranshares‘of Dela. $1 par... 1 1% 

30 New York at. SS > 
23 Selected Indus. cum. conv. ($1.50) 29 
65 Wisconsin Invest. Co. com. ex. div. 4 43% 
PUBLIC UTILITY STOCKS 
12 Arkansas Natural Gas, A......... 5% 6 
18 Bridgeport Hydraulic.............. 38 39 
12 Cities Service Co. com............ 3% 3% 
12 Cities Service Pr. & Lt. 7% pf..... 539 : 
22 Community Pub. Serv. com.. | 32 
18 St 3 Ferre 49% 50 
18 Conn. Light & Power com......... 71 72 
59 Conn. Light & Power com........ 75% Té6% 
Be GR, BED ccccccccdccsavcecos ; 55 
12 Empire Gas & Fuel 9% pf........ 564 
17 Empire Telephone COMB ccccccccccs Bly 
21 eston-Houston fms. 4 5 
22 Gen. Water, G. & E. $3 pf........ 39% 
142 Hamilit Gas common..........-- 1 
18 Hartford Electric Light...... oaeae es 67% 
S59 Hartford Electric Light ........... ® 70% 
56 Holyoke Water Power............. 300 a 
22 Intl. Util. Corp. $3.50 pf.......... 39 40 
55 OD Ps 000063008006. 85 a 
65 Milw. E. R. & L. 6% pf. (1921). 101 
9 ri Kansas Pipe Line $5 par. 8 9 
3@ Missouri Kansas Pipe Line $5 par. 8 8 
18 New Haven Water ............... 85 86 
30 Peninsular Telephone common..... 27%, 28 
17 Seattle Gas Ist pf........-..seeee 30 
18 New England Telephone 158 159 
55 Spri eld Gas i ebdO006000006 13 15 
18 United Light & Railway 6% pf 85 86 
18 United Light & Railway pf. 85 86ly 
18 United Light & Railway T% pf... 93 95 
55 Western Mass. Companies........ 32 33 
65 Wiscon. Pub. Serv. 6% pf. ex. div. 94 96 







NATIONAL— 


FIREPROOFING CORPORATION 


ANALYSIS ON REQUEST 
Campagnoli & Co. 


41 Broad pos 


New York 
Telephone HAnover 2-32990——}1 








a AND MISCEL. STOCKS 


- 
SRohGEhRsS GF SsanveanvsrservasSs. cue 


Sen -RRas 


$-2 #88. SS8.un. 


aS reer rae 43% 
Aetna Standard Engineering com. 12 
Albert Frank-Guenther Law 6% pf. 1 
American Cen 1 4 


American Piano anes OE + teens 1 
American Republics ............. %% 
American Writing: ‘Paper new com. O 








SEE 6000650c000ssecce00 
Locomotive new com. w.i. 
Locomotive, new com.... 






. 3 
Brooklyn National Corporation.... 25 
Buckeye Steel Castings Co. com. . BY 
Burden Iron 8% 20 


Carey o- . = © meg viene 
Chapman Valve com.......... 35 
Chapman Valve. . eer 115 
Chicago Daily News......... 2 


Chicago Railway Equipment com. 21% 








Chicago Railway Equipment a 
Cincinnati local stocks, any. Ow 
Clayton & Lambert.......... coco 
Collyers Insulating Wire com..... 21 
Colt’s Patent Fire Arms.......... 4614 
Columbus Auto Parts Co. = pft.. 20 
Consolidated Dry Goods com.... 3 
Consolidated Dry Goods pf........ 40 
Consolidated Fire Alarm units... 19 
Consolidated Funds ‘‘A’’.......... 10 
Continental Ll —— eee . 96 
Converse Rubbe . 24 
Converse Rubber ot... . 33 
Coon (W. B.) Co. pf. . 70 
Cornucopia Gold .......... - &% 
Crowell "publishing Co. com 58 
Dainty Maid Slipper ....... : a 
° 11 
1 
- % 
1% 
PS BD, cccscccccccecece — 
SEED bac0v0tsaseceeseeee . 2 
DE I, ie kwvin.o.0.665000000% - 40 
Froedtert Grain & Malt, Inc., com. 12 
General Box Corp........... fed 


General Machinery 7% pf..........105 
General Theatres Equipment sub- 
scription wts. 


Ac 
Harris- Seybold- Potier. ‘Co. com. 26% 
Harris-Seyboid- “pean Ge. wf..... :116 
Hartford Rayo es 
Haytian Corp. 
Consolids 


4 
MEE” 5440056 05.50.000 590.46000002 21% 
Hinde & Dauche Paper Co. com... 37% 
17 


Hodges Carpet .............000000: 
Hooker wey yw om. -.» 55 
Horn (A. C.) & Co. com....... sa 
Im; jal Royalties” Class A oe. -».-40 
Indiana Limestone .... soe Jan 
Jenkins Bros. non vot 35% 











INDUSTRIAL AND MISC. STOCKS(Cont.) 
Key. Bid. Offer. 








38 Kobacker Stores com... 19 22 
65 Line Material com.... 19 20 
17 Long Bell Lumber com........ om 17 
28 Long Bell Lumber Co. new co - 16% 17% 
17 Long Bell Lumber pf.......... . 46 47 
23 Long Bell Lumber Co. $5 pf. - 464% 47% 
142 Lord & Taylor com.......... . 275 
17 Louisiana Ice & Electric........... 12 14 
55 Ludiow Manufacturing ........... 145 150 
BD EMO WOO CO, Bos ccccccccceces 70 
7 McKay Machine Corp. com. 25 26 
30 Magazine Repeating saaee, new. 2 3 
9 Mallory (P. R.) ae biGceeswes 29 32 
142 Mallory (P. R.) common.......... 29 30 
14 Monarch Royaity, ‘Series, Bi. cccsece 15 .30 
16 Murray Ohio Corp., rights......... My Pee 
PENNE SEED wodcsccsesesesnec cess 93 99 
63 National Dept. Store a: 6% pf.. Ty 84 
9 National Fireproofing com......... : 9% 
15 National Fireproofing val com. Oo BW 
i$ National Gypsum ist pf........... 103% 104% 
7 National Malleable & Bteel Casting 
i WU 6eicqsdssnareteses0s 53 54 
3@ National Paper & Type com....... 10 11 
a. | * aa 21 22 
ie £ "Rees perreaieeeee 16% 17% 
10 North American Rayon............ Ow BW 
65 Nunn-Bush Shoe Co. com., new... 14% 15% 





LINE MATERIAL 


Common Stock 


LOEW! & CO. 


Se. Ae a en ee ee 








TELEPHONE a ee a 
DALY 5392 & MILW.488 
Ohio Finance Co. com............. 14% 15% 
Olls & Industries com............. 12 14 
Oils & a Re 9 11 
WEF COMB. cc cccscces 42 ; 
Package BEGGRIROTY PE. on. ccccese 80 
Peerless Cement Corp. com........ ™ 7% 
Perkins Machine & Gear com..... 8 11 
Perkins Machine & Gear pf....... 73 76 


Petoskey Portland Cement com.... 10 11% 
Philadelphia Dairy Pr. $6 pf...... 3 

Plume & Atwood.........ssseseeee 62 64 
Provident Loan Society 6% ctfs....118 120 
Publication i. - col 7 50 







BS88.-5O0....nSI3E.-.cSUEERESEEES.. 





TT ET ea ee Weer 4 
Remington Arms com. and rts... O Bw 
Remington Arms rights........... 1y%, 
Remington Arms com o. Bim 
Retail Stores com. 10 
Robbins & Myers pf.. - 14 15 
Robbins & Myers, Inc., Co 2 3% 
Robbins & Myers, Inc., pf. 14 15% 
Robertson (H. H.) Co. co 36 
Scovil Mfg. Co. ........... oe 42% 434, 
GD TURES BE. oo ccc ccccoccicccces 8) BW 
EY Ss. 6 655.0909. 900.5.0005-09090602 6 9 
Simmons Hardware & Paint....... 4 4% 
Simmons Hardware & Paint com.. 4 4% 
Sparks-Withington 6% cum. pf..... 90 100 
Btanley Works ........cee.eeeeees 49%, 50 
ee Be Te GOT. 0 n:60 0 00d0escnes 19 1 

PRATT FOOD CO. 

-. ‘car Unbrekes Dividend Record 


Circular on request 


STEELMAN & BIRKINS 


6@ Broad Street New York 











Tel. HA. 2-7500 Teletype N. Y¥. 1-211 
Susquehanna Silk Mills, Inc., ‘‘A”’ 3 1% 
Susquehanna Silk Mills, Inc., ws < 
Taggart Corp. 7% pf 121 
Taylor Wharton Iron & Steel com. “its 15% 
Thew Shovel Co. pf.......... ° 100 
Thompson Products Co. $5 pf ° oS 106% 
Tubize Chatillon pf.............«++ 102 108 
United Artists Theatre Circuit com oh 6% 

—. 








United Cigar Stores c .35 

United Cigar Stores p fe 21 

Unit. Piece Dye Wks san and pf. OW BW 
United Piece Dye Works com..... rt 3 

United Piece Dye Works pf....... 


Suga 
Valley Mould i Inen Corp. com. 


SReVSSS~ 08 ~FEVVES Kea SUB 


Valley Mould & Iron Corp. pf..... * 84 87 
Valspar Corp. om. L655 SRG ase Mee 7 1% 
Valspar Cor a 2 eee secvevsecses 59 61 
Van Camp Milk com............. 15 16 
Van Camp Maike » ses Perry re 62 65 
Wes, Gy In n00.049:060400's60609:0 % 4 
Washington Royalties ............ 4 .60 
West Indies gusar Corp berekentaws 6 6% 
14 Westbrook Thompson ............. ae . 
15 Wickwire Spencer Steel new com.. OW BW 
55 Wico Electric Mfg. com........... ” 39 42 
55 Wico Electric Mfg. pf............. 19 21 
9 York Ice Machinery pf............ 69 73 














Mould & Iron 


| duane o eam 
Bought—Sold—Quoted 
| WM. J. MERICKA & CO. 


One Wall one 2 witcha 4-3640 

















TEXTILE STOCKS 








29 American Enka ..........seesee0. 56 60 
29 Arnold Print Works pf............ 23 26 
BO Bibb MEG. ....ccccccccccccccscotvce 103 os 
29 Chesnee Mills .....-..ceececscvees 7 = 
29 Hartford Rayon com.......... -- 2% 2% 
29 Hartford Rayon pf..... . 80 95 
29 Knitted Padding Co oon 

29 Lea Fabrics ..... 6 8 
29 Monarch Mills ............ . 50 

28 Pantex Pressing Machine pf....... 52% 
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UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 
per cent) 
TREASURY BONDS 





Sales Net 
in 1000s. High. Low. Last. Chee. 
111 1947-52. 121.9 120.27 121.8 10 
194 4-54.........116.4 115.231164 ; 8 
160 946-56... 114.13 114.6 114.12 m 

5 1946-56, reg..114.2 114.2 114.2 + 2.00 
142 1943-47 -110.30 110.21 110.30 + 4 
36 1940-43 108.12 108.7 108.10 2 
19 1941-43 109.17 109.14 109.1 4 
358% 1944-46. 110.12 109.28 110.10 7 
231 941... 109.18 109.14 109.18 + .1 
398 1943-45. 110.12 109.30 110.11 + .7 
10474, 1949-52. 108.11 108.6 108.6 7 
61 1946-49....... 108.23 108.28 . 
285% 3s, 1951-55. 106.14 106.8 106.14 1 
188 , 1946-48..... 108.4 107.26 108.4 3 
793% S, 1955-60. . 14 104.4 104.13 1 
3 » 1955-60, reg..104.6 104.6 104.6 +1.23 
956 1956-59. . 102.19 102.11 102.15 6 
1144%, 2%s, 1951-54 103.1 102.24 103.1 1 
4954 2 1948-51 104.14 104.5 104.14; .1 
231 2Xs. 1945-47 106.15 106.5 106.14 + 1 
FEDERAL FARM MORTGAGE BONDS 
43 34s, 1944-64.... 106.00 105.26 106.00 + .2 
85 3s, 1944-49.........105.1 104.27 104.31 3 
76 3s, 1942-47.... 105.17 105.15 105.15 2 
203 2%s, 1942-47. 104.6 103.27104.3 + 3 
Pa OWNERS Be BONDS - 
839%, 1944-52.... 04.26 104.15 104.26 
274 2 8, 1939-49. 103. 5 102.24 103.5 
355A, 2 1942-44. 103.1 102.26 103.00 2 
Total sales $7,473,400 
FOREIGN BONDS 
1777 ABITIBI P&P 5s,'53.t% 81 75 oo + 4% 
5 Akershus 5s, 1963. . 9 99% 99 
1 Ipine Mont S 75,'55..+ 92 92 92 1 
10 A aia 7s, A, 1945..* 10) 4 10% 
12 Do 7s, B, 1945. ° ¢ 9 9% + 
3 Do 7s, C, 1945. ' & 9% 9 \ 
a Do 7s, D, 1945. * 9 9 9 o¢ 
9 Do Ist 7s, 1957. ° ¢ 9 9% + 
13 Do 2d 7s, 1957. ° i 6S 9 
8 Do 3d 7s, 1957. °. > 8 
31 Antwerp 5s, 1958 98 1 
73 Argentine 54s, 1962 102 1014102 + = 
52 Do 68, A, 1957. 102% 101% 102% + 
108 Do 6s, B, 1958. 102% 102% 102 
62 Do 6s, June, 1959 10: 102 02 
56 Do 6s, t, 1 102% 101% 10244 + i 
53. ‘Do 68, May, 102 101% 102% 4 
71 Argentine 6s, Sept, '60.102% 101% 1024, 4 \y 
16 Do 68, Oct, 1 -1024% 1014, 102 Me 
38 Do 6s, Feb, 1961 102%, 102 1024+ \& 
33 Do 6s, May, 1961 ... .102 01% 102%, + e 
69 A . 1956 -103% 103 10344 + 
13. Do 5s, 1957 ; 110% 110% 110 % 
30 5s, 1 111 =110% 11 + 2 
1 Austrian 7s, 1957 96% 96%, 967%, ; 
1 BAVARIA 8 6 45.1 2% 24% 2% .. 
go et 08 tale 18s 
31 0 » 3 - : 0 
24 Do 7s, 1955 ... 115% 115% 11544 % 
3 Bergen 5s, 1960 102 102 102 
7 Bertin 6%, 1950 +2 25 
22 Do 6s, 19 + 24 24 24 4 
4 Berlin Elec *S1..? 2 
2 Do 6%, 1959 ....... + 264% 26 2 «(Ot 
10 Do 6s, 1955 ...... 25% % 
4 Berlin El Rys 6%4s,'56.+ 2 25: . 
116 i 64s, 1926-5 + 34 Ets 34 \% 
138 §=©Do 6%, -57 + 34% 33% 34 
67 Do &s, 1 + 42 $5 42 
61 Do Cent Ry 7s, 5: +3 35 Ff, 
3 Breda, Ernesto 7 1 61 61% 61 1% 
18 Brisbane 5s, 087" 1 be 13 ¢ 
4 Do 5s, 1958 .103% 103 
5 Do 1950 -1054, 1054 103% 
1 Budapest 6s, '62, unmat 
coup on ... * 31% 31% 31% 4+ % 
9 Buenos A 6s, ‘61 (Pv) 
a chaaceds 7 ing 70% + % 
3 Do 6%s, ‘61 (Py) stp 
slid. + 79% io , 
28 Do 6%s, 55 ‘(Ci ty). -101 100: 100: 1 
9 Do 6s, Apr, "60 (City y)101 1 101 +1 
36 Do 6s, t, "60, (City) 101 100 «(101 + 
40 Do_ 4%s-4\%s ov, 
My, OO oes 17% 15% Tei % 
il oe 
xe pens se 74% 75 
24 448-4 Aug, "16 
koe oe a iy 
186 Do ss. ste. ‘TT r ) ? t 
3 nai a 7 ds Jul sin agile 
3 s, ‘67, u 
coupon rere + 19 19 19 + %&% 
7 Do . 1968, May 
coup off ..........4 20% 20 2%+ \% 
16 CANADA 2's, 1945 -101% 101% 101% + \& 
37 Do 4s, 1 : 111) =110% 111 
35 Do 5s, 1952 115% 114% 114% % 
19 Do 3\%s, 1961 104 103 103% % 
193 Chile 6s, 1960 .° 5 + & 
36 Do Po 1961, Feb ° is 15 18 + ? 
69 Do 6s, 1961, Jan....* 15% 14 1 + ‘ 
65 Do 6s, 1961, Sept ..* 15% 14% 154% + % 
12 Do 6s, 1962 ........ ° 15 % 
Do 6s, 1963 . 7 5 15 1 4 
13 Do 7s, 1942 coco? 15 15 
34 «(Chile ite Bk 6s, '61..* 1! 1 13 
38 Do 6s, 1 * 13% 13 i + \% 
16 Chile Mtg Bk 6x8. 'ST* 13% 13% 13 
28 Do 6%s, 1961 * 13 13% 13%+ % 
11 Chilean M L. 7s, ‘69°... 12% 12% 12% % 
3 Chinese Rys 5s, ‘51...* 4 465%, 465, 1 
7 Cologne sigs + 24% 23% 23% ‘w 
44 Colombia , "61, Jan.* 23 22 23 y 
42 Do 6s, 1961, t *233 22 23% 
Col Ag Bank 6s, 1948 
April coupon on * 21 20% 20% % 
19 6s, 47, eb cp ont 21 21 vA 
1 Col Mtg Bk 7s, 1946 20: 
2 Do 7s, 1 ° & 
31 Copenhagen 4%s, 1953.. 98% 97% 97 y 
46 Do 5s, 1 99% 100 
Cordoba 7s, 1942 (Pv). 88% 87 88 % 
47 Cos Rica "51. .* 3 b Fey 12 
2 Cuba 4%s, 1949 
Do sat -44 103. 103 S:103 ly 
13 Do 5s, 1914-49 1 re 101 + & 
192 Do 5%s, 1945 ° + 57 ore ¢ 
2 Do 5%s, 1 ‘ 101% 101 101 
49 Czechoslovak 1951. .101 99% 
32 Do 8s, 1952 01 100 00 
97 DENMARK 4 "62.. 99%, % 
35 Do 5%s, 19 10145 100% 101 
62 Do 6s, 1942. 0514 106% = 2 
4 Deut Bk 68,35, ‘et sttt vr} 2 
13 ——_ ist . 42 73 toy tou 1 
2 + 5 . 72 72 72 1 
1 ie. oe = 1 
8 ESTONIA 7s, 1967 97% 96 9614 % 
3 FIAT deb 7s, 1946 + 
2 Ind ‘ "42. -10T% 10 ais re warty 
15 Frankfort 953 Bi ly 
2 French Gov 7s,'49, unstp. 1234 123i 153 123 % 
13 Do 74s, 1941, stp 3 














Sales Net 
in 1000's. High. Low. Last.Chge. 

2 GER C AG BK 6s, '60, 

Jul + 31 31% 31% 

41 Do 6s, 1960, Oct + 28 27' 

9 Do 6s, 1938 te & 2 éa 

7 Do 7s, 1950. -+ 37 35 37 «+41 

9 Ger Con Ag 6%, '58..+ 27 —1 

8 Ger Gen El 6s, aes + 42 42 42 “i 

2 Do 7s, 1945 + 40% 40 ti _ 

6 Do 6s, 1940 41 4 40% + % 
181 Ger Gov Sia. 65, stp.+ 25% 24 23 — & 
10 —e — + 24 24 as 
73 Ger "49, -- +33 31 314% —1 

5 GtcEIP Jap 7s,'44. 95% 9. en 

2 Greek A 78, mes. + 32% 3 32 +: 
20 Do 1968. ‘ 22 2 2 +41 

3 HAITI 6s, 1952.... + 
11 Hamburg St mg 1946. _ 

6 Heidelberg 7% = iis 1 + 
19 Helsingfors . 108 105% + 

1 Harp Min 6s, Yo. w w wi "9% 29% — 1 
10 Hung Con M 7 

unmat coupon ty 7 23% 22 22% — 1 

5 Do 7s. 1946, unmat mM m 

coup ° ast 24 24 ly 

1 Hung L M 7s, A.’61* 23. 2323 4a 
7 Hungary 7%s, ‘44, Feb 

coupon on..........+ 50% 491% 50% + % 
1 ree, CR P W 17s,B,'47 a 79% 79% — 
17 Ital P 'U Cr 7s, 1952 67 - # 
108 Italy 7s, 1951...... * Sim 80: sie + & 
102 ty oe. 1965 864% 85% 8 + | 
60 Do 6 1954.........100 995% + \& 
15 Jugo Mtg Bk 7s, ‘57, 
unmat coupon on * 28% 28 28 ~ 

1 KARSTADT 6s,’43, ctfs 
stp -.. 32% 32% 32%- % 

140 Evens & Toll 5s, 1959, 
ctfs, new 1845 444% 45 + & 

1 LEIPZIG 7s, 1947.. + 25% 25% , 
23 Lombard El 7s, 1952... 68 66 68 +1 
7 Low A Hy E 6%s. '44.+ 91% 91 9-2 
32 MEDELLIN 6%. °54.* 10 ‘és 
6 Mexico 5s, 1945, asst. .* 8 — 1% 
5 oO § 1945, asst ige* ° 
47 Do 4s, '10-45, asst s* 55 — % 
20 Do 4s, ‘10-45, asst lg* 6 5x. — 

5 Do 4s, 1954, asst. “i 
86 Do 6s, 1933, asst sm} 11 11 li — 2 
16 Do 6s, 1933, asst Ig.t 9% 94-1 
26 Milan 5 Me ces . 67 66 67 —1 
17 Minas er 6%8, 1958, 

Sept coupon off...+ 23 21% 21% — % 

3 Do 6%s, 1959, Sept 

coupon off.........+ 22% oat 21% — % 
21 Montecatini 7s, 1937.... 99 98: 99 es 

7 Montevideo 7s, 1952...°65 65 65 + 2 
1 —s—dDo 68, 1959..... * 61% 61% 61% + 1 
13. N_S WALES 5s, 1957. . .104 be 100) — ¥ 
27 Do 5s, 1958 104 
28 Nord Rys 6%s, 1950. -110 ines 108 1 
140 Norway 5s, 1963. 102 10g 101 
25 Do 6s, 1943. - 108% 108 108% + 1 
50 Do by 1944. 108% pred 108% +1 
78 Do 4\%s, 1965 101% iene + 
43 Do 4s, 1956. 102 
19 Norw EI t 54s. 1957. 04 103 ine 
11 Nuremberg 6s, 1952 
16 ORIEN'L DEV Sis, "58 be -1% 
10 Do 6s, 1953. we 
46 Oslo 4\%s, 1955 4 
16 Oslo Gas & EI 5s, 1963. 101 i 
6 PANAMA 5s, 1963 t ; am pi 
59 Do 5s, 1963, stpd. a 
44 Paris Ori Ry 5¥s, 1968. 108 103 
13. Pernambuco 7s,'47, Sep 

coupon off " 19% 18 19 
134 Peru 6s, 1960 * 13% 13 13 
121 Do 6s, 1961 a 13 13% — 

5 Do 7s, 1959 °% 1 1 - 

2 Pirelli 7s, 1952 .. 8 82 82% + 1 
7 Poland ts, 1940 o¥ a 57 581g + 
73 Do 7s, 1947 * 73% 70 TM1 3 
61 Do &s, 1950 . 59 56% 57 1% 
7 Porte Alegre 7\%4s, 1966, 

July coupon off + 20% 1 23 _ % 

2 Do 8s,'61, June cp offt 23%, 23 23 
15 Prague (Gtr) A 1952 96% 95 95 2 
20 "> ¢ oe, .+ 24 23' 23! 2 
29 Do 6s, 1 + 24% 23 23 
2 QU Se AN® 6s, 1947. er 113. «113 
6 Do 7s, 1941 113% 113% 113% + 
ll RHINE-RUHR 6s, 1953+ 247 24% 24% = 
5 Rhinelbe Un 7s, 1946. .+ ah p+ aif 
6 Rhine-W El P 6s, —. , a 
4 Do 7s, 1950 
3 Do 6s, 1955. 

2 Rima Steel 7s, a +2 
28 Rio Gr do Sul 8s, 194 

April coupon off * 28% 33% 28% + 

6 Do 78,'66, May cp offt 33° m % 
20 Do 6s,'68, June cp offt 21 19% = ¥, 
1 Do 7s,'67, June cp off* 22 — 
23 Rio de Jan 8s, 1946, Apr 

coupon off 244% 23 2 6+(i1 
36 Do Rome Ois 53,Aug Saale 19 18 19 + 
36 1952 2 69 1 
12 Retterdaan’ 6s, 1964. -112% 112% 112% — 
16 Rumania 7s, 1959, Au; 

coupon on ---00? 245% 245 245-— \& 

7 SAO PAULO ST 6s,'68, 

July coupon off....+ 22% 21% 22 1 

+ Do 7s, 1956, Sept cou- 

pon off ; + 26% 25% 25% .. 
22 Do 7s, 1940. 89 RR 89 + ¥ 
12 Do 88,'50,July cp offt 32 29 30% + 1% 
8 San Paulo Cy 8s, ‘52, 
May coupon off....+ 23 23 23 
11 Do 6%s, '57, May cou- 
pon off 21 «19% 19% — 1% 

8 Saxon st Mtg 6%s, ‘46t 28 27 27 1 
43 Serbs, Cro & S 7s, 62, 

Nov cp on 24 24 2 
34 Do 8s,'62,Nov cp on.t 25 237 4, 2% 

4 Shinyet El P 6\%s, '52.. 821, 82 5 

1 Silesia Elec 6%4s, '46...+ 23 23 238 
30 Silesia Prov 1s, 1958. 50 481, 491 2 
2 Styria 7s, '46, Feb, cou- 

pon on ein teascnuae - 

6 Sydney 5%s, 1955 mae 1054 108% 

20 TOKYO 5 —-—~ Fe 19% ;—1 
42 Tokyo EI Ite 6s soe 7s ied 1% 

4 Trondhjem 5\%s, ST. 101 101 on é 

1 Tyrol =A, 68, 1955.+ 90% 90% 0 LA 
5 UdJIGAWA E P bw 45... 95% 95 95 1 

1 Un Stl Wk 6%s, A,’47..+ - 

24 Do 6%s, A, 1951.....+ - 

2 Do 6%s, C, 1951..... + 30 = + 
70 Uruguay 6s, 1960......+ 59 57 + 
10 Do 6s, 1964 + 59% 58% + 
49 Do &s, 1946. + 30 581 ae z 
12 WARSAW ap 1958..... 49 481% 35% — % 
21 Westphal P 6s, '53.+ 26% 25%, ly 








Sales Net 
in 1000's. High. Low. Last.Chge. 
22 Wuert’mb’« El 7s, '56.+ 23% 23% 23% + +a 

2 YOKOHAMA 6s, '61.... 824% 82 82%... 

RIED oditc asidecda todas aged $7,593,000 
DOMESTIC BONDS 

23 ADAMS = 4s, 1948. — 103% 103% + \% 

8 Do 4s, 1947 .......... 13% 103% 103% — % 

7 Ab & hy td é”, ane ros — % 

1 Alb Per W +1 

7 6s, 1948, 3 - 70 77% + 8% 
50 Alleg’y Corp 5s, 1944. “puaayg 100% tet — —1 
27 Do 5s, 1949 ........ § 99% 97% % 

Do 5s, 1950,s7d....*§ 9614 hy ; 
251 Do 5s, 1950, stpd ....§ 70% 68% 70% — 4 
Allied Stores 414s, ‘50.101 100% 10 + 
215 Allis Chaim 4s, 5 ..1 190 198% + 3% 
503 Am & For P 5s, - 79% TT 7 + % 
Am Ice deb 5s, 1953.... 86 85% 86 Wy 

85 Am IG Ch Sigs. 1949. -110% 109% 110% + \& 
59 Am Int 5s, 1949 ..... 106% 105% 106% + % 
198 Am Roll 44s, 1945..140% 134 40 Pe 
67 Am T & T 4%s, 19; 115% 114 115% + 1% 
90 Do 5%s, 1043........ 112% 112% 112% — & 
138 Do deb 5s, 1965...... ll 10% 110% — \% 
187 Am T Fd cv 2%s-5s, 

BE estecceseas -t172 161%170 +4 

18 Am Wat Wks 6s, '75..110% 1104%110%-— \% 
252 Am Wr Pap 6s, '47..+§ 734% 60% 73 +11% 
199 Do 6s, 1947, ctfs ...§ 73% 60% 72% +11% 
64 Anacon Cop 4%s, 50. .106% 106% 1 ris 
62 Anglo-Ch Nitr, 1967..+ 39% 38% 38%-— % 
16 Ann Arb ist 4s, '95..+§ 73 71% 71% — 2% 
39 Armour & Co 414s, '39. 104% 104% 104% + \& 
129 Armour of Del 4s, ‘55. oe 100% 100% + % 
24 Armst’g Cork 4s, °50..1071%4 106% 106% — —- % 
7? A., T & S Fe gen 4s,'95.116 115% 11! % 
59 Do 4%s, 1948........ 1 110% 111 + & 

5 Do adj 4s, 1995 ...... 110% 110% 110%— % 
35 Do adj 4s, "95, stpd..111% 110% 110% — 1% 

7 Do 4s, of 1905, 1955. .110% 110% 110% — k& 
2 et BD cccnscenes 107% 107% 107%... 

7 Do R Mt Div 4s, '65..107% 106% 107% + 1% 
2 Do TC S L 4s, '58..113% 11341134 + % 
24 Do Cal Ariz 4%s. '62..113 1124112 + % 
9 Atl & Birm 4s, '33...°t 25 25 2 — % 
20 Atl & Ch A L 5s, 1944.1134% 113 113 ne 
75 Atl Cst L ist 4s, 1952.105 104 105 + % 

209 Do un 4%s, 1964 96 95 96 - 

79 BO BR, Bee ccccecns - %106 106 ws 
125 Do L & N col 4s, '52 98% 97% 98% + 1% 
19 Atl & Dan 2d 4s, ‘48 54 53 54 <* 
34 Do ist 4s, — a: = 60% 62 + 1 
34 (Atl G& W - ° _ 

5 Atl Ref deb 5s, 1937. .102% 102% 1924 — ly 
16 Auburn Auto 4%, 3% 90 9344+ 3 
5 Austin & Nthw 5s, "41. 106 106 + & 
22 BALT & OHIO ist 4s,'48. 108% 108% 109% + % 
389 Do ane 1960 79% + 1% 
240 Do ref 5s, A, 1995 ° 52% 90% 92% + 1% 
202 Do ref 5s, D, 2000.. 90% 89 90% + 2 
257 Do 5s, F, 1996...... 90% 88% + ‘ 
51 Do ist 5s, 1948..... 116 115 115 — & 
173 Do ref C, 1995. .101% Ls 101% + 1 
100 Do P,L E&W V 4s,'41.104% 104 1044+ % 
34 Do S’thw dv 5s, ‘50. eis 105% 1064 + % 
33 Do Tol C div 4s, ‘59 9 98% 98%— \% 
2 Bang & Aroos 4s 5110988 109% , 

1 Do 58, 1943 ........ 115% 115% 1154 — % 
32 Belt T of Pa 5s, B, ee 121y% 171 we 
38 5s, C, ’ .131% 130% 131 + \% 
62 Beth Sti 4%4s, 1960.. , > = 1 1 
116 Boston & Me 5s, 1 82% _ big 
14 Do 4%s, J, 1961..... "39 ™™% 717%— %& 
46 Do 5s, 1955 ..... 84 83% 84%— %\% 
33 N Y AL 4s, "55t§ 21 19% 21 os 
631 Bot Con M 6%s, '34*t§ 40% 34 «39% + 3% 
312 Do 6%s, '34, c o d*§ 4 33% 38% + 3% 
87 Bkliyn City RR 5s, ‘41. 101% 100% 101 oe 
81 Bklyn Edis 3% 1966.104%, 104%, 104% + % 
136 Bklyn M T 4%s, 1966.104 103% 103% . 

1 Bkilyn, Q C & 8 Ist 5s, 

ae ue 5s "4966/1158 114% 1144 — i 

8 Bk Un E) 5s, 50 . - 

11 Bhiye Un Gas 5s, °45.122% 122 122% + % 
4 Do ref 6s, 1947 .....130% 130 130% + % 
23 Do 5s, 1950 . -106 104% 106 % 
9 Do 5s, B, 1957 ...109% 109 109% + & 
7 Brown Shoe 3%s, ‘'50.106% 106% 106% + % 

1 Buff Gen E S48. SA "81.109 109 109 + 2 
18 B, R& Pc "57 9114 ARIA bs + 

2 BR& P 4s, reg. ine om Tn ma: 
62 Bush T -— a, "$53 of 3S 
38 Bush T Bidgs 5s,’ 

15 By-Prod Coke 5i%s, '45. 5 00% 39% 100% + &% 

5 oes, G&E ref 5s, - 1 103% 103% — \ 
2 ‘al Pack 5s, 1940...... 105% 105% + 

309 ) he. 8 7s, *42, ctfs. bg i 24 30 +5 

1 Canada Sou 5s, A, "62. .118%% 118% 118% + 
5 Can Nat Rys 4%s, '51.1154%115 115 — %& 
48 Do 4%s, 1956........116% 115% 116 bh 
9 Do 4%s, 1957 115 114% 114% — 

31 Do 4%s, 1955..... . 117% 11 1 — 

10 Do 5s, 1969, July... .118% 118 184% — 

17 Do 5s, 1969, Oct..... 119% 119% 119% — 

2 © 5s, 1970..... .120%4 120% 120% + 1 
18 Can North 6s, 46. .. ae 127% 127 ‘ 
246 Can Pac deb 4s, perp.. ‘ 
11 Do 4%s, 1946...... 10414 1044 1044— 
17 Do 4%s, 1 199%) 105 105% .. 
32 Do 5s, 1954. ... 109% 108% 109 + Y% 
13 Do 5s, 1944, ctfs..... 115% 115% 11 ave 

8 Car & Gen 5s, '50, ww.106 105% 1 i 
2 Caro, Cl & O 5s, '38....106% 106% 1 , 
27 = Se Sr 11 10% 110% — 1 
6 Carth & Ad gtd 4s, "81. 91% 91% 91% + 
3 Cen Br U Pace 4s, '48.+ ae 34% MY — 

22 Cen Fdy cv 5s, '41..... 1035 1 1 - : 

7? Do cv @, °41...... 15214 142% 147% — 6% 
11 Cen of Ga ist 5s, '45*§ 80 80 + +% 
79 Do con 5s, 1945 *§ 30% vA 
14 Do ref 5%s, 1959 ° 
37 Do 5s, C, 195! , 

8 Cen Ill E&G 5s, ~ 
14 Cen N Eng 4s, oostf 54 51% 1337 + % 
67 Cen of N J gen 5s, '87. 88% 864% 87% — % 
17 Do 4s, 1987...... 82 82 —1 
117 Cen Pace ist ref 4s, "49.112% iii 12% + + % 

190 Do 5s, iisanes % 

8 Do Thr S Li 4s, ‘54. 108% 108% 1085 % 
1 Cen RR B Ga 5s, ‘37... 94% 94% A 
35 Cert’d deb 5%4s, 1948. 92% 91 oa + + % 
12 Champ P&F 4%s, '50...107% 106% 10744 + ¥& 

106 Y pk Corp 5s, '47. 56 157 —3 

71 3 eee 143% 139 ion + & 

9 Ches & 0 con 5s, '39...1 1 109 . 
15 Do gen 4s, _ 126 102% ~ 4 
112 Do 3%s, D, 1 102% 101%% 10214 + 

2 Do Coal Riv 4s, '45..112 112 112 na 
146 Do 34s. F. 1 ka 102 1014102 + % 

2 C & O Potts Ck R&A 

Be Gi Se accccses 115% 115% 115% + 1% 

26 Chi & Al ref 3s, 1949. 59 58% 59 on 
19 Chi, B&Q gen 4s, 1958.115% 114% 115% + % 
27 Do ref 5s, 1971 -- 118% 117% 118 +41 

4 Do 4%s, 1977 114 112% 112%— % 
12 Do Ill div 3%s, 1949. 108% 108% 108% + & 
18 Do Ill div 4s, 1949. ..113 i 1124%— %& 
204 Chi & E Ill 5s, 1951.*§ tr 28 + 1% 
29 5s, 1951, ctfs....§ 2: 33% 2 + & 

1 chi é rie 58,82, reg. ait 118 118 . 
644 Chi Gt West 4s, °59.°§ 43 39 i, ae 





Sales Net 
in 1000's. High. Low. Last.Chge 
7 Chi, I & L ref 6s,’47*§ 42 42 422 + &% 
5 Do ref 4s, 1947. *$ 36 35 36 2 
16 Do gen 5s, 1936....*§ 22% 21 21 1 
24 Do gen 6s, 1966. ..-*§ 22% 21 22 + & 
Chi, Ind & So 4s, ‘56 104% 104% 104% =Ol««. 
501 Chi,M,St P&P 5s,'75.*§ 27% 24% 2716 + 2% 
491 0 adj 5s, ep 8% 7% 8%+ ¥ 
68 Chi,M&St P 4s,’89.__+§ 61 58% 61 + %& 
30 Do gen 3%s, B,’89.+§ 53 52% 53 ‘7 
26 Do gen 4s, C,’89.7§ 66 64 + 2 
75 4%s, E, 1989...4§ 66 62% 66 + 2% 
5 Do 4%s, 1989....... § 65% 65% 65%— ¥y 
528 Chi & N W 4%s,'49°§ 154% 13% 15% + & 
6 Do gen 3%s, 1987..*§ 381, 37% 3814 4 1% 
23 Do gen 4s, 1987....*§ 41% 39% 41% + 2 
50 Do gen 4s, °87, reg. 36 6 6 ‘ 
2 Do gen 4s,’87,stp. . *§ 41% 41% 41%+ 1% 
= | § Ss, 5 gg OS -*§ 26 2 26 +3 
Oo s, C, 7 *§ 2 22 2 + 2 
17 Do gen 5s, 1987. . *§ rte rit rr tes + it 
29 Do ref 5s, 2037. *$ 27 23% 27 + 2% 
43 Do 6%s, 1936...___ "38.47% 46 47% 4 7 
7 Chi Rys ist 5s,’27..+t§ 80% 79% 7914- 4% 
57 C,RI&P gen 4s,’88 t$ 37 35% 375% + 2% 
2 Do 4s, 1988, etfs. coe 3514 35% 35%4— 2% 
173 Do ref 4s, "1934... +35 18% 16% 18%+4+1 
235 Do ref 4s, '34, etfs. .+§ 155% 15 15%+ % 
97 Do 4s, 52......2§ 18 17 18 + & 
14 Do 4%s, '52, ctfs...+§ 16 16 166+ & 
335 Do 4s, ‘ 9 9 + ¥ 
1 C, StL& NO Mem ‘4s, 51 98% 98% 98% — ly 
88 Chi, TH&S ist 5s, ‘60.101 100 + & 
3 Do ine 5s, 1960.. 88% 87% 884+ 
1 Chi Un Sta 5s, 1944 104% 104% 104%,— 
11 Do 4s, 1963... 112% 111% 111% — | 
1 4 BS. 4s, 1944 106% 106% 106% — y 
39 1963.... 110% 110 110% + Y% 
27 ob oF Bee. <x. 7% 107 107% le 
13 I or 4s,’52. lore 107 107% + + Ye 
54 D, 1962. -105% 105 105 wy 
96 chitas rs 5s, 1943. 941%, 92 94% + + 3 
27 Chile Conv deb 5s,’47. 102 1014102 — y 
24 Cin Un Term 58,57 -109 108% 108% 
25 BD 8... 108% 107% 108% — ? 
21 ©,C,C&s L gen 4s,’93. .106 105% 105% os 
37 Do ref 5s, D, 1963..103 101% 102 1% 
167 Do ref 4%s, E, 1977 98 + ¥& 
9 Do Cairo div 4s,’39..106 105% 1057 os 
12 Do C,W&M 4s,’91 102 101%102 — % 
62 Do St L Div 4s, 90..104 103% 103% - %& 
1 Do WW Val 4s,’40 103% — 103% — 2 
7 Clev Cliffs I 4%s,’50 "107% 1 g 107% . 
4 Clev E} Item 8,65. .112% ing 111 "y 
82 Clev Un Ter 444s,'77. 105 104% 105 + & 
12 Do 5i%s, A, 1972.. 111% 111 111 oe 
25 Do 5s, B, 1973. 109 108% 108%, , 
5 Col Fuel&l 5s,'43. = 1 107% + 
97 Do 5s, 1970. ‘ 3% 90 + st 
70 Col&Se 4%s, 1980. . 76% 7 15%— &% 
79 Col G&E 5s, 1961. 104% 104% 104% — — & 
ll Do 5s, 1952, Ap.. 105% 105 105 wy 
44 Do 5s, 1952, May 105% 105 105 + ¥& 
25 Col RP&L 4s.’65....._ 108% 108% 1084 + 
27 Com Inv Tr 34s, *51 105% 1045105 — ¥% 
27 Con G NY 4%s,'51 107% 107 107% — Ty 
51 Con Ed NY 3\s,'46 107% 106% 107% 
35 Do 2%s, 1956 ‘ 107% 106% 107 + \& 
126 Con Coal Del 5s,’60. 65% 56 +6 
148 Consol Oil 3%s,’51 103% 102% 103 ° 
16 Cons Pow 3%s, 1965 107% 107 107% - % 
3 Do 3%s, 1965. 109% 109% 109144 + &% 
23 Cons Power 3%s, 70 107% 107% 1074 — %& 
25 Container deb 5s,’43 —* _— 1024— % 
1 _—Do 6s, 6 10: 105 + &% 
1 Crown C&S 4s, 50. 107 107 107 + & 
8 Crown Will P 6s, 51 104% 104 104 —1 
8 Crown Zell 6s,’40,ww 102% 101% tt —1 
38 Cuba RR ist 5s,’52. 64% 61% + 2% 
55 Do ref » 1936 74 67% ++ + 6% 
10 Do Ts, 6, ctfs 71 69% 71 os 
28 Do 6s, 1936 ..... 70 64 70 +7 
91 Cuba Nor RR 5\%s,'42 61% 59% 61 +1 
3 Cumb T&T 5s, °37 100% 100% 100% — % 
18 Crane Co 3%s, '51.. 102% 102% 102% 
10 DAYTN P&L 3448,’60. 108% 10814 108% 4 \ 
173 Del & H ref 4s, ‘43. 90: 2 39 o” 2 ig 
27 Do 5i%s, 1937 --- 101% 101% 101% ly 
2 Denver G & E 5s, '5i 107 107 107 — &% 
10 Do 5s, 1951, stpd.. 107 107 107 Phas 
158 Den&RG con’ 4s, "36tt§ 32% 29 32% + + 2 
66 Do con 4%s, °36...+3§ 33 20% 33 2% 
90 Do ref 5s, 1978 . t§ 295, 25% 23% 4 + 2% 
74 Den&R G W 5s, 55. *$17% 16% 17% .. 
72 Do 5s, 1955, asst. -7§ Se v's : * ly 
x Bes ae a 4s,’35,ct*§ 1% 
Ss, F, 65. 1194 111 111 1 
17 Do 443. D 1961 116% ule 111% - i 
6 Do 3%s, G, '66 108% 108 ne ly 
5 Do 5s, 1952 109% 109 oe , 
3 Det Riv Tun 4igs, 61. 117% 1174% in? + “yy 
5 Dul & Ir Rg 5s,’37. 1035 1035 1035 
30 Dul, S S & At 5s,’37. 81% 81 814 + 
34 Duq Let 3%s, '65. 10918 108% 109% + & 
31 E CUBA § 7%s,’37...*t 41% = 4 + 3% 
431 Do Ths, 1937, ‘etfs... 39% 37% 39° + 2" 
16 E T, V&Ga cons 5s,’56. 11514 1154 115% — ¥& 
1 Edis E ll, LY 4s,’39 10714 10714 107% 
65 El Paso Nat G 41, 28,'51.104% 10444 104% 
5 Do re "46 147 143 147 + i 
2 Elgin, Jol & E ‘5s, 41. 114 114 114 
10 rile con 4s, 1996. 105% 104% 105 - % 
169 = gen 4s, 1996 9214 % 92 +1 
362 Do ref 5s, 1967 87% 84 87% + 2 
358 Do ref 5s, 1975 . 86% sate 86% + 1% 
45 Do cv 4s, A, 1953.. 91 89% = + 
1 Do cv 4s, B, 1953. 90 My 
2 Do Gen Riv 6s, ’57. 117% 117% 13734" + %& 
4 Do Erie & Jer 6s,’55 118% 118% 1181, — 4% 
16 Fairbks M&Co 4s,’56. -104% 104% 104% 
4 FED LT & T 6s,B,’54. .104 _ 103% + %&% 
2 Fla C & Pen 5s,'43...*§ 68 “"@ +1 
7 Fla E C Ry 44s, 59. . .§ 77 74% 77 1% 
221 Do 5s, 1974 *§ 17% 15 16%+ % 
85 Do 5s, 1974, etfs. *§ 16% 14% 16% + 1% 
1 Fon, J&G 4%s, "52, fil*ts 9% 9% 9%— & 
7 Do 2s-4s, '82, ctfs..*t 4 3% 3%-— % 
1 Do 4s, '82, filed... .*§ 4 4 
37 Fran Sug Ts, '42 *§115% 107% 115% + sy, 
97 Do 7%s, °*42, ctfs. 122% 106 120% + 
11 GEN AM =. 5s, 1952.103 103 103 % 
18 Gen Cable 5 1947 105% 105% 105% - 
343° Gen Sti C 5 1949. 961, 92 964% + 4 
53. Gen nesters = 3s, '46.1044 1044 1044,— \% 
106 Do 34 1951 104 103% mt J 
10 Ga ®é in 5S, 1945 ..*§ 291% 
1 Ga, C & N Ist 6s, °34*§ 33% 33a 1% 
76 Goodrich 6s, 1945 105% 108 105% — ¥ 
77 Do 6%s, 1947 ’ 108 107% 108 
42 Goodyear T&R 58, "57. .104% 104 104% + % 
29 Gotham 8 H 5s,’46, ww.108 10 108 +2 
4 Gr R&In ext 4s, °41. 1% 111% 111% + Y% 
1 os Pt Term 5s, '47 99 = 989) 
4 Gt_N Ry 4\s,A,’6i, reglia% 114% 1144. 
1 Do ref 44s, A, '61. 115% 11 115 + 
85 Do 4s, H, 1946 10814 107% 1084, — if 
9 Do 5%s, B, 1952 117% 117 117 os 
44 Do gen 5s, C, 1973 114% 133 112% - — § 
170 Do 48, G, 1946 .. 119 117 . 
28 Do gen 4%s, D, 1976 109% 1 ie 1 
59 Do gen ae E, ‘77. .107 106% 107 ‘ 
18 Green Bay deb ctfs, B* li git 11 
50 Gulf States Ut 4s, '66. 106% 105% 106 


a> 
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Bond Transactions—New York Stock Exchange—Continued 





Net 
High. lLuw. Last.Chge. 
'50..105 105 a 
99 


"46. 10614 106 198) | 


Sales 
in 1000's. 
1 Gault, z * N 54s, 
44 Do 5s, 1950 
12 Gulf States lt 4s, 


11 HAR RIV-PC Iist4s,’54* 88% 87% 8% + % 
7 Hock Val 444s, 1999... .125 124% 12444 — 16 


41 Hoe (R) ist Mtg "44.. 91 88% 91 + 
8 Houston Oil ist 5s "40. 102% 101% 101 % 
5 Hous B & T 1 53,37. 102% = 102 i 
173 Hudson Coal 5s, 56 + 2 
108 Hud & M ref 5s, "57. ° 33% 82 sm _ 
130 Do inc 5s, 195 * 35 4 
1 Hud Co Gas Ist 5s,'49. .1235% 133% 133% 4 


26 ILL BELL T 3 a 10. 109% ae 109% — 





216 IW Cent 4%, 2 
11 Do 3 * 52° ‘ a $6 1 
20 Do coll tr 48, 1952 .. 92 92 92% + % 
109 Do ref 4s 1955 .... 94% 93 94 *g 
148 Do coll tr 4s, 1953 .. 89 864% 8914 + 2% 
19 Do ref 5s, 1955 ...... 10442 103% 104 % 
19 I Cent Lou 3%s, 1953..103 102% 102%: % 

3 Omaha 3s, 1951... 87 87 87 

1 Do St Louis 3s, en ‘ 88 881, 8814 
117 See ene: 

5a, 1963 ca .. 9% 88% 9%+ % 

80 7 85% + 

5 106% 106% 1065 

2 4%, 104%, 104% p 

4 ow 

33 Inland Steel 3s, ‘eet. js = ‘soy - 4 
52 = 4 
13 . 
11 46% + 1i4 
18 - 

+ Do cv 7s, 1932, ct hy +f HH 83% 93% - ¢ 
20 100% 98% 100 + 1% 
2 42.102 102 102 1 

63 169% 160% 165% 

41 33: 31 

83 *$ 35) 33% 34% — 

‘ "Be ty By" 
5 ‘ , 

s 70 69% % 


g 
#* 
+ 
¥ 


153 i: Me scwcd 8%, ore 
2 Int “ays of C 2 5s sete oo% + 5 
Oo Ss, . se 
3 Do 6s a ae a hs 102% 
88 Int Tel "8 Tei “~., iss’ ly 
128 Do conv 4s, bewe i 16 1 
93 De Gs, 2068........-.. 


9: 
21 tewa C ist ref 4s, '51°§ % 78 7355 - 


SF WE 


73 JAMEST, F & C 45,'59.100% oa be 


19 Jones & L 44s, A, 1961.105 104 

14 K C, FT S&M 45s,'36%t§ 56 55% 56 % 
6 Do ref 4s, 1936, ctfs*$ 51% 51% 51% 3% 
89 K C Southern ist 3s,’50 91% 91 91% + % 

145 Do ref & imp 5s, 1950. 98% 97 98%+ 1 
40 Kan C ‘erm Ist 4s, '60.109% 109% 109% + % 
5 Kan G & E 4s, 1980. .104% 104% 104% 

34 Keith 6s, 1946......... 100 B - 8 
16 Kendall 5%s, 1948, w w.103 


Ky Central 4s, 1987. 38 it 114% tity 


8 se 
10 Ky & I Term 4 1961.100 100% 00% 

4 Kings Co E L&P 5s,'37. 103% t 10303 1 103%, 4 
6 Do pur mon 6s, 1997.. 161% 162 1 
27 Kresge Found 4s, ‘45. is 112 112% % 
4 LACLEDE G 6s, A, °42. 70% 70% 70% + % 
46 Do ref 5s, 1939 ....100%100 100%— % 

40 Do 56s, C, 1953..... 715% 70% 71 

9 Do D, 1960 71 70 % 
17 L Erie & “W ist 5s, ‘st. 1015 100% 1015 + 1% 
22 Lake S&M So 3s, 106 ° 


101 Lautaro Nitr 6s, SA " 133% ‘sty 32% : 1% 
a 54.105 105% 108% 

«E "104% 10414 104% + 

3 Leh New Eng 4s, '65. 105% 10514 105% + 
3 Leh Val Coal 5s, 1954.. 78% 74 74 - 
i “Y= Reneepeaer a 2 @ 

ie Sr eee 74 12% 74 


Do 5s, 
51 Leh Val Har 5s, '54...1044%4 104 104 


We 
Leh VN Y etd 4#%s, 40. 103% 102% 103 


Lost 
Raa Ss 


20 

287 LL V (Pa) con 4s, we - T5it sri a + 1 
44s, 2003 . } 

177 Do cons 4%s. 2 = = 


109% 108% 108% 
*45 93% 92% 93 
-135 135 135 
126 


4 Leh Val Ter "5s, "41. 
17 Leh & N ¥Y Ist € 4s, 
6 Liggett & My 7s, ‘44. 

Do 51 


23 _ rere 
Loew’s 3%s, 1946...... 101% 100% 101% 

7 Long Is deb 5s, 1937. “101% 101% joi — 
35 Do ref 4s, 1949 ...... 071% 106% 107 + 
14 Lorillard 7s, 1944...... isait 133% + 
6 2 yy “epee 14 123% 124% 

137 La & Ark 5s, 1969..... Ti, 98% 

1 Lou & Jeff Bdg 4s, 45.111 111 111 

41 Lou & Nashv unif4s,’40.109%4 109% 109% 

16 Do ist 4s, 2003...... woe 104% 104% - 
12 Do 5s, B, 2003 ........ 1114 11% . 
5 Do 4%s, C, 2003 “j08% 108% 108% + 

142 Do 3\%s, E, 2003...... 97% tea 


. E, 2003 9 
10 Do St Louis 3s, 1980. 95% 94% 


; "63. ee 1285% 128% + 
Mon jt 4s, "52. 99 99% - 
9 MAINE CENT 4s, '45.. 1048 = — 
il Do 4%s, 1960 ........ 
30 ssetwert Stores om "51.106% 106% 106% + % 
13 MeKess & R 5 "BO. .1041%4 1044 1044, — % 
201 Manati S Sa yrs baie a oe 1 
s*§ 

Do ist 7s. ee 50 erie 58% ‘ 
90, etfs. +8 54 52h 5 % 
1 Marion St Sh 6s, ‘47. 
4 Market St R 7s,A,'40. 03% 102% 1024-—  % 
4 M Co aa aese 1 106 106 es 
16 Met Ed 4s, 109 109 


pte Pn ae at Pete te 


>_> 





968 
2 Met WS ELChi, to, 30° 166 «616~— «16 ly 
14 Mich Cent 4%s, 1979....107 1064107 + %& 
7 Mid of N J 5s, 1940.... 93% 93 93 — % 
29 Mil El Ry & L 5s, '61..105 104% 104% ; 
10 Do gen ref 5s, 1971. 105% 1048 105 : 
27 Mil, Spa&Nw 4s, ‘47. 37 1% 
2 Mil No con 4%%s,ex, '39t§ = is 85 F 
6 Minn & StL ref 4s,’49°§ 5 5 + & 
1349 M,StP&S 8 M con 4s,'38 37 344% 37 +2 
33 Do gtd 5s, 1938...... 42 414% + 1% 
Do ref 6s, A, 1946 30% — ¥ 
11 Do 5igs, BOOB. . 0200s 31% 28 31 1% 
“ De Ge, 298........ 2 91 92 eis 
Missouri Ill 5s, '59...*§ 47% 46 47% + % 
50 Mo, K & T Ist 4s, '90 4%, 4 + & 
109 M-K-T 4s, B, 7 472% #74 — %& 
3 Do 4s, 11% 77 TT%— 1% 
136 Do 5s, A, 875%, 84% 86% . 
83 Do adj 5s, 7014 66%, 70% + 2% 
70 io Pac 5s, 1 38% 40% + 1% 
Do 5s, 3 394%, 3914, — 2% 
141 Do 5s, 38%, 40% + 1% 
57 Do 5s, F, 391% 37% rita + & 
126 Do 5s, G i 404+ 1% 
Do 5s, G, 39% 39% 39%— 4% 
163 Do 5s, H 41 41 + 1% 
18 Do 5s, H, 39 Saf 39%4-—- & 
162 Do 5s, I, 41% 38% 40% + 1% 
Do 5s, I, 39% 37% 39% ly 
441 Do 5s, A, 114 3a 11% + 
1 4s, i 1 + 
20 Mob & 23% 20% 23%+ 1 
43 24 «22 % + 
9 Do Mon div 5s, --*§ 34 33% 34 + 
27 Mohawk & 1. 98% +1 
73 Monong Pub S 4s, '60.1 108 108% + 
Do 6s, 1965...........10T% 107% 107% 








Sales Net 
in 1000's. ag Low. Last. Chee. 
17 Mont Cent 6s, 1937. , 1027 5p 
47 Mont Pow ref 5s, 1943. 103% 105 105 . 
26 Do 5s, A, 1962. 10444 104% 104% 
6 Mont Tram _ & 
DB, Mee......... 86% 86% 864% — 1% 
5 Mor & Co 41s, 1939.. i _—— 103%, — 
59 Mor & Esx 314s, 2000.. 96% 7 2 
97 Do oe. oi ‘ . 94% 33 94%: % 
51 _ 3 Serre 101 101 os 
10 Mut Poet rn 5s, '47...118 it? 118 + z 
1 Mat Un Tel 5s, 1941...111% 111% 111% + 
42 NASH, C & ST L 4s,'78 97% 9714 ai% - - § 
32 Nas El con gtd 4s, ‘51. 63 63 
1 Nat Acme 6s, 1942. -1024% 102% 102 1, 
125 Nat D’ry 3%8.'51, w w.107 106% 107 
11 N Dis 414s, 1945..... 06 106 + 
17 N Rys 4 '5T, asst* 3 4 ae 
4 Do 4s, 1 - 
19 NRRM 4 s. 1928, asst. } 4% 44 4% — ¥ 
1 Do Ist asst 3 
38 Nat Steel 4s, 1965" -107 107" 107 
1 Newark C Gas 5s, "48. -122 = = 4 - 
4 New Eng RR 4s, '45..§ 26% 126 a. 
14 New E T&T ist 5s, '52.126% 126 + & 
17 Do Gis, 1688........ 124 123% 123 ** 
3 New Jer P&L 4%s, 60..107 107 107 - \&% 
16 New Ori Gt ys 5s, 
A, err 94 93 93 1 
3 New O & N 4s, 52 9 1 
15 New Or P S 5s, A, '528.101 100% 100% 
28 Do 5s, B, 1955...... 00 100 + 
34 New Or Ter ist 4s, '53. % oe 0 - 
39 New O, T&M 4s, "56%s 454 42% 45%: % 
2 Do inc 5s, 1935....*t§ 44 44 — 3% 
86 Do 5s, B, 1954 *§ 47 45: 47% + 4% 
Do 5s, 1956 *§ 47 47 47 — 34 
37 Do 5%s, 1954....... *§ 53% 50 53% + 2M, 
2 New & Cin B 4%s, '45..111 111 111 +1 
533 y Cent cv 6s, '44 116% 114% 116% + % 
130 o 4s, con, 1998. -103% 102% 103 
159 Do 3%s, 1 np oees .103 103% 103% - y% 
254 Do ref 4 | rer 93 + 
314 Do ref 4%s, 2013, n.. 93 92 83 { 
63 Do 3%s, 1997......... 103% 103 103% + 
338 Do ref 5s, = my 98% Wie + % 
il Do deb 4s, 1942...... 107% 107% 107% + 4 
9 Do Lake Sh SMe, 1998 98 96% 97% + 
11 Do Mich C 3s, 1998. 7 és 
13 NY, Cast L ist 4s,’37. = 102% — % 
Do ER ccceneses 100%— % 
177 Do ref 5s, A, 197 Jogi 1 103 . 
393 Do 4%s, 1978......... 93% 91% 93% + “< 
3 N ¥ Conn ist 148, "53. 108% 108% 108 : 
226 N_Y Decks 5s, 75 63% 72 9%, 
94 Do ist 4s, 1951. 
67 +N on = ref 3\%s, 
37 RR 
30 NY” G,E *L.H&P 4s, — % 
12 N Y¥ & Green L 5s . 
15 N Y, L&W ist 4s, + \& 
1 Do 4%s, B, 1 1 
21 N Y&Long Br 4s, rae 
3 N Y,N H&H 34s, 2 
2 Do 3s, 1954...... —2 
3 Do 3s, 1956. if 
11 Do 4s, 1955. 1 
19 4s, 1957... 2 
116 Do 41s, 1967....... 


6 Do Con Ry 4s, 
2 Do Con Ry 4s, 

See reer eeee 1 
4 Con Ry 4s, % 
39 N ¥, O & W gen 48,"06. 1 
90 Do ref 4s, 1992. 
16 N Y¥ & Putnam 4s,’ 
10 N Y & Queens 3%s, 
238 N Y¥ + 6s,’65 +§ 3 
2 io 6s, ae 
4NY 


5 19 
26 N Y, S&W 2d 4 
D 
Do gen 5s, 1940...... 
52 NY 
N Y 
Do 6s, 1 
NYW& 
11 sf 
Niag. 





19 os By Sh p Ss, - 
25 Norf S ist , 61t§ 16 15 15% — 
23 Do Ist ref og "6l,ctfst§ 15 14 15 + 
15 Norf & W con 4s, '96..122 1214122 + 


15 No Am Co 5s, 1961. 105% 10514 105% 
5 No Am Ed 5s, A, 1957. 104% 104%4 104% 
35 Do 58, ©, 1969. ame 106 106 
5 Do 5i%s, 1963. “1044 104% 104% — 
5 Nor Ohio ist 5s,'45...*% =x oO. . 
119 No Pac gen 3s, 2047... or 81 81 
59 Do 4s, 1997...........11@% 111 1114 
49 Do 4%s, 2047........: 105 104 104% — 
5 Do 5s, C, 2047....... 110 108% 108% — 11 
23 Do ’ 2047. ||.) 1109% 10882 1088, — 
45 Do 6s, 2047.......... 1124 112112 — 
17 N_ Sts P ist 58, A,'41 103% 103% 103% — § 
6 = ae O8if 10 08% — 
47 Do 4s, . eee 106% 106 108 
22 60, B. 1941. 11047 104% 104% — 1% 
11 OGDEN & 1 4s, "48. 31 30, 31 
45 Ohio Edi 4s, 1965...... 107% 108 + % 
1 Ohio Pub Ser Te. "46. 12% 112% 112% . 
22 Ont Pw Ning F 5s,'43..116 1154116. + % 
5 Oregon RR & N 4s,'46..113 113 113% +1 
2 Oregon 8S L ist 5s, °46.12 ¢ 
2 Do gtd 5s, 1946...... 122% } 122% ait 
36 Ore- N 48, '61.107% ioe? 
i Othe ‘Steet 6s, 1941... 102” 100% 101° — 


6 PAC COAST 5s, 1946 
18 Pac Gas & El 4s, 1964. 110 109% 110 — 
59 Do 3%\s, 1961 107% Te 





2 Pae Mo Ist 4s, 1938 102% 102% 

5 Do 2d 5s, 1938. 101 101 
25 Pac T&T 1st 5s, 100: 

45 Do 3\%s, 1966.... 104% 104 inet 
70 Pan A P Cal 6s,'40 40% 


Do 6s, 1940, ctfs. 8 4 


nee + i 
203 41 * + 
11 Param Bwy a 1956. % 6 - 
129 Pic 6s 1 100 100 + 
10 Park-Lx S168, | 53, mo $ 37% * _ 
9 ‘armelee 6s, 1944...... - 
2 Pat & Pass coke 58, ’49. = tae + 
1 Penn Co 3%s, B, ’41.... 106 + 
1 J 3% See i 4 106%, _ 
a Se yepeeeee 107 106% ig + 
39 Penn Dixie 6s, 1941....100 - 
2 Penn Gi & ge 4%s, '60.105 105 
1 Penn 4 « D 4%s, '77...104 104 
123 Penn P & L 4s, '81...106% 106 2. 
20 Penn R k 4\s, D, *B1..111 11 
21 Do 4%s, 1984. eT lUlUe oe 
5 Do con 4s, 1960..... 124 rr 
65 Do gen 4%s, 1965... ..113 
110 Do deb 4 1970. . -- iar un t 
142 Do 3\%s, 1970......... 
10 Penn R R gen 5s, 1968. 12% ne int — 
14 Peo G L&C ref 5s, '47.115% 11% it bn” 
20 Peoria & E 1st 4s, 40 
17 Do inc 4s, 1990....+ 16 15% %s *y 
2 Peo & Pek Un 5s, '74.112% 1124 112 
3 “— 4%8 i98 — ect 83 
g oO Pere 10: 104% +" 
Do ist 5s, 1956..... 108% 05 i 1 Me 
1 Phila, B& W 4s, '43..113% i 113% + 
72 Phila Co 5s, 1967..... 10714 106% 106% — 
21 Phila El Co 4s, °71...105 103%105 4+ 11 
8 Do 4%s, 1967 ‘106% 106% 106% 4 ¢ 





32 Stwn Gas El 4s, '60 


a 


~ 


Sales Net 
in 1000's. High. Low. Last.Chge. 
227 — & RC & I 6s, '49 26 ha rth 1% 
£0 Oe, BOTB coc ccece 48 47 #7 by 
17 Philippine Ry 4s, ‘37. 24 23 % 

6 Pillsbury Fl M 6s, °43..107% 107% 157% 

6 Pitts & W . 4is, A, "58 9614 9514 96 1 
22 pe Sys. 959 9414 93% 94% 

71 & 1960 94%, 93% 94% % 

+ P oe “Cast L 4s, G, "57. 114% 114% 114% a 
14 4%s, C 11314 113% 1131, A 

4 Do a Pe 107% 1075, 1075 4 

4 Do 5s, A, 1970 .122° 121% 121 iS 
10 Do 5s, 1975 -122% 121% 122% + k 
21 Pt Arth C&D 6s, A 53.106 10 0546 106 + & 

4 Do 6s, B, 1953 ...... 106 106 106 1 
84 Port Gen El 4%s, ‘60. 73% 73 73 ly 

1 Do Ist 5s, '35-50 ext.106 106 106 
130 Pressed Sti C 5s, ‘51. 98% 95% 98% + 2% 

9 Porte le A T 6s, '42 79%, 78% 79% + 
480 Post Tel & C 5s, '53°§ 39% 37% 38% a 

5 Prov Sec deb 4s, '57*§ 13 12% 13 1 
224 Pure Oil 4%4s, '50, ww.116! 113% 115% + %& 
18 Do 4%s, 1950, x w..1054, 1044, 104%, — 4% 
25 Purity Bak 5s, 1948....100%4 9914 99%; % 
84 RK.-K.-O. = 1941.....%§122 102 115% +13% 
15 Reading 4%s, A, 1997..108 107% 107% 

3 Do 4s, 1997 . 108 108 108 + §$ 
52 Do Jer C 4s, 1951. -103% 103 103 
89 R Rand 4\%s, 1956, ww. 112% 111% 112 lL 
137 Rep Stl gen 41s, 1950..121144 118 121 2 
98 Do 4s, 1961....... 985, 98 98% 

12 Do 5ls, 1954..... ...1081g 108 10815 

27 Rev Cop & Br 4\%s,'56 106% 105 105% + %& 
565 Richfield Oil 6s, 1944.t§ 52% 45% 524% + 6% 
689 Do 6s, 1944, ctfs....*§ 52% 45 52% + 6% 
14 Rio G Junc 5s, 1939...* 90 90 90 
22 Rio G W Ist 4s,’39...+§ 814% =. 81 1 

7 Do col 4s, A, 1949..*§ 46 46 1% 

6 Roch G & E Ss, E1962. .108 108% 108% % 
28 RI, A&L ist 4%s, -t& 18 17% 18% + %&% 
33 Rutland Can 4s, i94 2. 31% 30 30% 1% 
23 ~Rutiand KR R 4s, 1941. 35% 33% 3415 ' A 

4 ST J RY,L,HM&P 5s, ‘37. 4 102% 102% % 
46 «St LIM& 8, R& 

DOE. 6 5.0.440606-0 br 85 84144 85 + & 
23 Do. 4s, 1933, ctfs....+t 83% 83% 83% + % 

10 StL, RM P 5s, 1955, 83 82%, 83 + | 
104 St L-San F 4s,A,’50..°§ 27% 254% 27% + 1% 
106 Do 4s, A, 1950, a. *§ 26%, 22% 26 + 2 
379 Do 4%s, 1978. -*§ 2644 2316 26% 4+ 1% 
277 Do 4%s,'78, cfs, ‘st. *§ 25 22 25 2% 
18 Do 5s, B, 1950. -*§ 28 24%, 28 2 
28 Do 5s, B, 1950, ctfs..§ 26% 223, 26% 

13 St L, P & Nw 5s, 1948.* 4144 395, 4114, + 1 
15 St L Seo W Ist 4s,’89..§ 97 96% 97 

5 Do 2d 4s, 1989..... *§ 69 69 69 2% 
65 Do gen ref 5s, 1990.°§ 51% 48 51% + 14 
22 Do ist term 5s, 1952*§ 63 63 63 1% 

3 St Paul Ry C 5s, 1937..100% 100% 100% & 
36 St P&K CS L 4%8,'41.* 21. 19% 21. + 1 
19 St P, M&M 5s,’43. ext. .104% 10414 104% + Ly 

1 Do P ext 4s, 1940, ige. 107ig 10744 107 + & 

5 St P Un Dep ref 5s,'72. 122%, 12. 

42 San A&A Pass 4s, 1943.1021, 102 10a? % 

4 San An PS 6s, A, 1952.11214 112% 11214 
11 Saguenay Pow 414s,'66. -105% 105 105 by 

5 San Fe, P & P 5s, 1942.1151, 1154 115% + 14% 
12 Schulco 6%s,A,’46, stp*§ {2 42 

2 Do Mo 1946....°§ 4 42 re + & 
14 Do Ss B, 1946, “stp*§ 43% 42 42 + 1 

1 Seclots V&N E 4s, 1989. _ — 120% 

3 Seab’d A L 4s, 1950..¢§ 23 23 #+4i1 
176 Do 4s, 1950, stpd..t§ 24% oo% 244 + 2% 
114 Do ref 4s, 1959 ...-3§ 12% 10% 12% + 1% 
21 Do ref 4s, '59, ctfs.*§ 12% 10% 124+ 14 
51 Do adj 5s, 1949 ....18 7% 61% 7%+ &% 
730 Do 6s, A, 1945....*§ 16% 13% 16 + 2&% 
122 Do , A, *45, ctfs*§ 154% 12% 15% + 2 
212 Sea A-F atte "35,ct. "8 10 814 9% + 1% 
20 Do 6s, 35, ctfs..°§ 93% 8% 956+ 1% 
22 Sharon Steet 41g8,'51...110% 110 110% \, 
204 Shell Un Ol) 348, '51...100% 100% 100% & 
16 Silesian Am 7s, 1941 .. 70 69 70 Ly 
26 «Skelly ou 4s, 1951 102% 102 102% Se 
31 Secony Vac 3%s, '50...10 105% 1064+ % 
31 So Bell T & T 5s, *41..108% 108% 108144 + &% 

4 So Col Pw 68, A, '47..106% 106% 106% % 
179 So Pac col 4s, 1949.... 99 7% 99 +1 
456 Do 3%s, 1946 ee 101 101% lp 
93 Do rs 4s, 1955 weer 198% 1st 108%, 

7 Do 4%s, 1968 ...... 944+ % 
186 Do 4%s, 1969 ........ ” 94 +1 
141 Do 4%s, 1981 ........ 94 Ht 94 + & 
124 Do Ore 414s, 1977 .... 99% 99% 99% vA 
10 DoS F Ter 4s, 1950 109% 109% 109% + 
So Rwy gen 48,A,’56.. 90% + 9% 
OD Sy BOO cescessce 118 110% 1l1y— \% 
61 Do gen 6s, 1956 ...... 995, 995, + %& 
130 Do 6%s, 1956 ...... 103 101 102% + % 
84 Do & O 4s, 1938 90% 89% 90% + & 
28 Do St L div 4s, "51 101 100% 100%, % 

5 _Do Mem div 5s, '96..10414 1041) 10416 % 

18 Sthwn Bell T 3%s,'64. .1095, 108% 10914 % 
; % 
¥ 
y 
& 
% 
% 


110 Spokane Int 5s, 38. *$ 37% 31 37% + 
187 Stand Oil (N J) 3s,'61. -100% 100% 100% 
5 Staley A E 4s, '46....106% 106% 106% 
98 Studebaker cv 6s, "45. 1195 116 118% 
24 Swift & Co ist 3%s, '50.106% 106% 10616 
12 Sym Gould & G cxw "56+ 115% 114 115 
8 Doc ww 'S6....... 150 147% 150 


42 TENN CENT 6s, '47 ..1043% 104 104 
1 Tenn C&I RR 5s, ‘51 12536 125% 125% 
11 Tenn Cop & C 6s, B,'44.104%, % 104% 104% 


69 Tenn El Pw 6s,A,'47... 99% 98% 98 
11 Term Assn St L 4s, 53.112 111% 111% 
Do con 5s, 1944 -119% 119% 


4 
31 Texarkana 5\%s, 1950 .. 
47 Texas & Pac 5s, B, 


27 Do 5s, D, 1980 ..... 107% 107 
R Do ist 5s, 2000 . 12814 127 
119 Texas Corp 3%s, ‘51 106 105% 105% 
123. Third Ay ref 4s, ‘60 72% 70% 71% 
5 Do Ist 5s, 1937. 10214 1021, 10214 
179 Do adj inc 5s, 1960. .+ 39% 364%, 39 
19 Tol & Ohio C 3%s, '60..108 108 108 


+ 


4 Tol, St L & Wn 4s, '50. 102% 102 102 
2 Tor, H & Buff 4s, °46..107. 107 107 + 
13 Tri Conti 5s, 1953.... 123% 120% 120% + 
1 UNE L & P 5s, 1957. 106% 106% 106% 
4 Do 5%s, 1954........ 0514 105% 105% t 
4 Union Ei Chi a 45. 3 ag 
5 Un OW! Cal 6s, A,’ 121% 121% 
229 ~=—~Do 4s, 1947.......... 11 121k 234 1064 
27 Union Pac ist 4s, '47..115% 115% 115% 
2 Do 4s, 1947, reg...... 114% 114%, 114 
34 ~=—s—~dDo Ast ref 4s, 2008. . . 109% 108% 108% ~ 
1146 «=6Do 34, 1971........ 01% 1005, 10 
1 __ Do 1st ref 5s, aoa: 11172 131% 111% 
1 Unit Biscult 5s, 1950. ..1071¢ 10714 107% - 
150 Unit Drug 5s, 1953..... 103 101% 102% + 
16 Un Rys of StL 4s,’34.*§ 36% 35 5 
U S$ Rubber 5s, 1947...1074, 107 107 
26 U 8 Pipe & F 3%s, '46.133%% 130 133% - 
Utah L & T 5s, A, '44.104%6 104% 10414 + 


-105% 104% 105 
40 «[Utih P & L 5s oo. 7. ww. "este ‘es % 3414 
1947 ea 66 66% 


. 92% 92 
111 (111 


48 
D B, 1957 110% 11 
14 V CraP ist 4%4s,'34, as* et 3 3% 
. “42, cf.* 311% 244% 30 


= va oe 1st 7s 

a P ist 4s, 1955. ..1095 109 
40 Va Rwy 3%s, 1966. 108% 107 %, 
19 Va & 8 W con 58, '58..100 * goe tho 


6614 - 


924% — 


++ 1 +4 


or RE = 


to 


YORI ok aeRO 


me i 
BRR oar 





| 
| 





Sales Net 
in 1000's High. Low. Last. —" 
39 WABASH 41s, '78...°$ 36% it 36% + 

22 Do Ist 5s, 1939 ae “plate 103% 10314 0) 
12 Do 2d 5s, 1939. ‘ 374 L+ %& 
40 Do 5s, B, 1976. ‘és or + 2% 
121 Do 5s, D, 1980... oe 36 se + 24 
67 Do 54s, 1975. oe + 3% 


4 Do 5s, 1975, etfs. 4 3 


3 2, 
'41.§ 70% 70% 704 


7 Do Om div 3s, % 
95 Walk (H) Sons 4%s,'45.1095, 10814 109 vA 
148 Walworth 4s, 1955..... 86 83 864% + 2 
138 Warner Br cv 6s,'39... 98% p+, =" Wy 
832 Warner-Quin 6s,'39....§ + 7% 

2 Warren Br cv 6s,41...° tm Tait 76% 

1 Do 6s, 1941, rcts.... ng Hie 17% + 1 

5 Warren RR 3\s, Yy 

2 Wash W P ist 5s, 39. 1003 109% 109% t 

6 Westchester Lt 5s,’ - 126% 125% 125%, + & 
12 W Penn P ist 4s, H, "61.109%4 109 10914 5 4 

1 Do ist 5s, E, 1963... .1224% 1224 109% 

> Do 3%s, 1966 ....... ai 109 x 
31 W Sh ist 4s, gtd, 2361 99% oon oot % 
28 Do 4s, 2361, reg...... \ 
115 West Md ist 4s, ‘52 + %& 
19 Do 5s, 1977 .... 108 107% 107% & 

1 W NY&Pa gen 4s, 43. 110% ben, 110% Ig 

1 Do ist 5s, 1937 ...... 100% 1 10044 ig 
64 West Pac 5s, A,'46. -*$ is t+ % 
32 Do 5s, A, 1946, as. +s wR 
10 West Un 4s, a ali? ly 

& Do col tr 53, 1938. . rt f lossy 10414 Vy 
37 De Mh, HE. .s sscaes 107 107 iy 
43 Do 5s, 1960 . * 108% 108% Iq 

5 Wh & L E con A "49. le 113 + 1% 
100 Wheel Stl 414s 102% 102 102% + Y 

1 White 8M €s) "40.... 108i? tos 1024 1% 

9 Wickw Sp Sst ist 17s, 

1935, ctfs .. -*$ 38 
114 Do con 7s,'35, ctfs. 7 = 36 A 35 
14 Wiulk-B&E ist 5s,’42. 62' 62% *~ 
26 Wilson & Co 4s,'55. “104% 103% 104% + 
65 Wis C ist gen 45,'49.. § 29 29 «+ ait 
15 Do Ist gen 4s8,'49, ctfars = 26H 2616 
31 Do S&D ter 4s,'36..*§ 21% 234 4+ 2% 
380 YOUNG S&T oMs, "51...134 1281%133% 4 % 
135 Do 4s, 1961 .. ‘ -104 _ 103% 104 
SOCR) BRIE «vcccess : Se - 945,000 
Grand total sales ... - $63,011,400 


*Selling flat due to default in principal, interest 
or both. Selling flat for partial default or other 
reasons tNegotiability impaired by maturity 
§Companies reported in receivership or being re- 
organized 


BOND DEFAULTS 


Continued ro: Page 787 


pointed out that when new securities and 
cash were distributed to depositing bond- 
holders pursuant to the plan of reorgani- 
zation of the Book-Cadillac Properties, it 
was necessary to establish a reserve fund 
amounting to approximately 2 per cent of 
the amount of bonds deposited and that 
such amount was included in certificates 
for fractional interest in prior income 
bonds issued to depositing bondholders. 
Such certificates should be mailed to the 
Securities Service Corp., Chicago, for pay- 
ment The 2 per cent payment would 
constitute the balance of 29 per cent cash 
payment contemplated in the plan. The 
committee says that upon completion of 
the payment its duties will be ended and 
that it will be dissolved. 

Germany (Govt. of)—With reference to the 
purchase of Dec. 1, 1936, coupons of the 
American branch of the Young loan (Ger- 
man Government 5% per cent interna- 
tional loan of 1930, due 1965), the German 
Consulate General has announced that 


such coupons stamped “USA Domicile 
Oct. 1, 1935," will be purchased in the 
same Manner as those coupons of the 


same tranche which became due on June 
1, 1936. Holders therefore will have the 
opportunity to sell their coupons falling 
due on Dec. 1, 1936, against dollars at 
J. P. Morgan & Co., or at any of the 
American offices of the Hamburg-Ameri- 
can Line on or before the date of matur- 
ity. The purchase price will be $20 per 
$27.50 face amount. 

Kelsey-Hayes Wheel Co. — Announcement 
has been made that the company will pay 
on Dec. 10, 1936, the interest installments 
on convertible debenture 6s, due 1948, orig 
inally payable on July 1, 1933, Jan. 1, 1934, 
and July 1, 1934, but postponed. Such pay 
ment will be made to the bearer at the 
office of Goldman, Sachs & Co., fiscal 
agent, New York, upon surrender of the 
coupons. Funds for the payment of the 
interest installments already have been 
deposited with Goldman, Sachs & Co., and 
holders of the interest coupons May se- 
cure payment upon presentation of the 
coupons prior to Dec. 10, 1936. 

National Feed Products Corp. — Funds to 
pay coupons due Nov. 1, 1936, of issue of 
convertible A 6s, due 1944, were deposited 
Nov. 25, 1936. 

North American Cement Corp.—Holders of 
debenture A 64s, due 1940, have been noti- 
fied that funds are on deposit for the pay- 
ment of all outstanding and unpaid cou- 
pons maturing on or before Sept. 1, 1936, 
at the City Bank Farmers Trust Co., 22 
William Street, New York. 

State and Washington Building (Chicago) — 
The bondholders’ committee has notified 
holders of first A and B 5s, due 1948, that 
securities of the Columbus Venetian Ste- 
vens Buildings, Inc., new company under 
the amended plan of reorganization, are 
available at Halsey, Stuart & Co., Inc., 
Chicago, depositor. Under the plan, hold- 
ers of Series A bonds have received in 
exchange for each $1,000 bond $800 of first 
income 3-5s, 1955, plus certificates of ben- 
eficial interest for four units of no- par 
common stock. Holders of Series B bonds 
have received certificates of beneficial in- 
terest fo rtwelve units of no-par common 
stock per $1,000 bond. 
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Transactions on the New York Curb Exchange 






































nge to Nov. 14, See The Annalist of Nov. 20, 1936 
For Week Ended Saturday, Nov. 28 For Rang ' 
5 Net 
Stock and Divi- Net Stock and Divi 
Stocks and bonds marked with an asterisk Steck, end Divi- suet, Let. Bast. ones. Sates. dend in Dollars. High. Low. Last. Ch’ge. Sales: dend in Dollars. High. Low Last Ch’ge. Sales. 
are fully listed on the Curb Exchange; | — woo ,- ro 16% 16% 164— % 700 | *Gen Teleph (a50c).. 23% 22% 234— % 2,100 iG Ot Pet vtec. A.. & .. Se 
others are dealt in as unlisted — poy & >. 120" 1174 117% — 2% 250 “Do cv bf (3) ooo 50 a ‘as an sare pay . ; 23h 23if B, ‘‘y ho 
Stock and Divi ° Ch Flex Shaft (+2). 58 53% 58 + 4% 1,600 | Gen Tire - — Midvale Co (a5). 73 674 —2 225 
dend in Dollars. High. Low. Last. Ch’ge. Sales. Chi Riv & M (+1%). 31% 31 te 500 F oft = ty 86 = me Minteg Corp of Onn * % 3 + % 700 
ACME W vite (2).. 47% 46 47 —1 275 | Chief Cons Min .... 1% 1% 1% .. 2,600 eo Aro... cs oe one 300 | Minn Min & M (+1)... 39% 38 39% % 550 
*Aero Sup Mts, aa) 26 23% 25 + 1 900 | Childs Co pf -++ 86% 77 + &% 1,215 Be mo a 1 60 | *Mock Jud Voeh (60c) 134% 13% 13% — 1 300 
*Do B a 4% + 14,800 | Cities Service ....... 3% 3% 3% 36.008 | oun siden Cosi 13% 14 4,300 | Moh H Pw ist pf (7). "10455 102% t3 1% 1,650 
*Agfa Ansco ........ wa .. 300 oy” gentae 7. 6 Oth 4 xh uf ati ry iy : of 4 a... +3 250 
Ainsw M Co (2)... 9 6™ 67% — 3 300 ft | ae 44 4% 4%— % 100 Do B ’ 2% +2 1.300 oMotysdenuma Co % +. %& 7,300 
3% 3 3 500 Do pf, BB ........46 46 46 —2 10 an eer sees aa 10 | *Monree LS, A (32) 4 + & 1,400 
+ 6.108 | Do $f pf ........ . 58% 55 58% + 1 100 seaeine Ceaneh’ 200 | Mont Ward, ‘A. (7)....156 155i rt 1% "210 
= 2 300 Clayton & Lam (a20c) 1 10 10 + & 400 Geol - Saetopuae 6 6 ete - 100 Mont L, H & P ). 34% 34 % 100 
~»§ 260 | City Auto Stam(1G0c) 15% 14, 15% + % 5,900 Gorham, oe —- 1% 50 | *Mo’dy’s IS pt pre yh” se ns 150 
+2 Claude Neon Lr tne. tf “i — 2,900 | Gor Mig vic ext (i) 2 BY Bhs 300 | Moore Comp Lad (D.. 45, 45° 45, ts 
- ioo | Cleve Et Hum (2). som 1 12% 1 a 3,200 ‘Grand ReVar (+600) 13% 13% 13 ‘ ‘200 | Meant Prod (60c) oe 82 Set B 2499 
— *Cleve Tractor ..... 7 eller r . - 5, 
+11" 3,300 | Clinchtield Coal Cor. ae 34 5 +41 $25 | OM her T nv ¢ 2 — 1 — is0 : 
+ 1,000 = 2% — 5,700 | Gt A&P T n-y (hah 1204 soon 358 Py NACHMAN SP (al).x 23% 21% 23% + 1 400 
18% + % 200 | SUp Peet aT war.. 13” 108 Wg + 4% 15,400 ea pa (7). *asas ; % % ae in “Nat Auto Je (1%). ' 800 
6 1,200 ‘ 8 ee! "100 or Paper = % 8 
vig ae | Sate eae IRS a ae go — B sane | Serene, repdole.: TR OT TB OG ame | Nee, aa as cee 
— 1% +O Colum G & mov PI(5) 94% 90% 93% + 1” on'eee Guardian Investors. . ik m it = ,'* 2,900 ona Contain eset 14 rth ise ; 1 500 
ar 400 po es as a & 4 ia™ Gulf Oi) (*1)........108% 1 108% + 2 7,800 Nat Fuel Gas (1).... 18% 18% 18% My 
200 | woe + 100 *N G » A (a2%s). 59% 56% 594% + 34% 1° 
Comwith Dis (al0c). 24% 2% 2% i *HALOID CO (#7)... 24 23 24 400 , ba : 
oom — 3 300 | *Comwith Edison (14)114%4 113 1144 + 3% 1380 | wan ae: 64 6% |. 2,200 | *Nat ce “408% 2% 3% + 11,500 
a 700 | Comwith & So war t1 55” sa” sai + “iy 575 Hamilton Bridge .... 11 11 11 = Do war ........... % 1% 4 16,300 
+ 2,200 | Comty P & LL ist p ™m 3". 4.300 | Hartford El Lt (2.75) 67 67 67 + St ae tee 1g * % 16.900 
— 1% 6,500 | “Colon Develop .... 3 Fe 3. 3 é 200 | *Hartman Tob, Inc... 14 1% 1% + 500 | sNat Ol Pr (i60c)... 36% 36° 36 — 
See | Be & .-.-..-. 7 2 % 1,500 | cmarearé Brow... ae di 100 | Nat Pal pf (6)... 87% 8 87 4 2 900 
+ 1% 14,000 a IEE + 1 Psi) 31% — 3 150 Hazeltine Corp( % % *Nat Rubber M 8 6% 7% + % 15,800 
+ 3 350 | *Comty Fub Serv. (v1) 314 31 31g — y '180 » Oe ey ae % A 1,200 
3,800 m ‘ater Sv ‘ - ' % -; , eae ips alltel 1 1 Y ’ 
v4 500 | $Compo 8 M ste..(ti) 19 17) 18 + & Bc} Heydew den Ch Cp (#2)... 43 a -2 00 | eee deed Gas. Lia. 49% 37y% 49% of 4 
' 100 | Suen Canoe. a om ee "Hires (CE), Ayese). ist is? is 72 4.700 | Nat Sugar (NJ) (2) 28 26% 26% - 112 310 
+ Be ge FP 87 87 1.900 | Hollinger Gid (¥65c). -~ 2° Nat Transit (75c) x.. 10% 10%, 1 1,200 
+ 500 j cCons G, Balt (3.60) 7% 96% : Holophane Co (a90c). 16 15° 15 ¢ 100 | sNas Union Radio -— ss 3 900 
rt 3,800 Cons M & Sm (2).. 78 75 76%-— % ates & Hard’t(+1.60) 39 38 3814 — 15 - - a, 2d. "t . : 18 900 
600 | O"Ree Be oe of ctaj120" 119 1" Heo | 4 DOPE CD... 90% 105% 106% + 140 | *Nehi Corp ....... 11) 98 23° + 3° 1,300 
+3 425 | *C Ret St 8% pf..(t8)120 11 - 2.000 | *Hud B M&S (1).... 33° 31 3 + 1 26,600 N y Bees pt (3)..113 123" 1a “— 
z 16,400 | Cons Royal (20c). 2% 2h 2% "359 | Humble Oil (+1)... .x 72% oe "Tg * 7% 9300 | sNelson (Her) (a25¢) 14% 14% 14% - 200 
to “700 | Cont G & E pr pf (7) 95% 96 .. soy | *Huyler’s of Del (a). 1% 1% 14 .. oo}. ( ist 13% 18h a 
50 | Cont OW Co (Mex). 16 16 1% — 2.305 | *Huyler’s of Del 7% Mw mee 9d ‘Mor a a is yo 
600 ba FE 4 Fay ¥ 15% a ar +4 = pf stp 2, eassece 1% ae 1 7 % F oe Nevada éal mo: 4 oe. . a0 
— 000 _ ‘ ’ 4 ‘ y  _ ae oe 2 TE OED vc coc 3 
Am ey veeeee oe 3 Pa ‘ 4 “Cooper Bessemer” Be Soh 35% — % “300 | M¥erade Syivan (12). 52° 49% 51 + { ‘500 | Do pf (17) iaiéc): “ay “Sy “Susi ain 
feet 39° «(89 1 . os 8 2 4 700 *New Haven Clock. g 19% 22% 4 5,500 
aDogitt 3 Paes Sy “4m fp + 4, 200 | Copper Range = 5. a ah & ose | MLAS Loe pt... oe Sm oe + & 180 | Neer errr tia) aot ioe eee ee 
Anchor Post Fence. Bs 2 * cred *Corroon - Reynolds 7% : oo” ; ae 4 Im 0, Ltd cou (+50c) st x 21% — 5,000 3. . andi) or 108 ssn m 8 2 — 
-W , Do pf A..... - +50c) ...... 2 —1 lewm . ' 
on Eiee Mfg (al) 39 3 36% — 1,700 eGuie én ou (Me) (a) 3% 2% 3%+ % 8,300 an as, ( Can (+35c) 13% ist 13% — 700 *Ne Co (2) 26 6 26 100 
Appal Et Pw pf (7)..107_ 107. 107 — 4 *Do pf 24% 27% +4 3,500 | imp Tob, *N Y Auction (a6\%c) 5% 5%— % 100 
chveturas 1% 1% 1%- 5,700 ho seses 7 100 Pe “a8 3 100 | *N Y & Hon Ro (71) 29% 29% 294 50 
ret 5% OS wa 5,200 (Won) "a. tiene a wee (a1.18 1-10) ...... 3 + on ¥ ine = ro 2” 43% 300 
» yw 5 + 16,300 | Create Petrol. (a50eix 33% 31%, 326 + 1% 26,300 | 1nd e Serv 6x Pi. 32 32% 321 io | N¥ 8 eaccce es 5 aa a7 +3 Lee 
gd EP eee % 9% — 5,500 | Cresle Petrol, (a50e)s agp 128 14g + 1 “a-7o0 | imal : P = Be - 3 00 | NY Tel pt (6%)... 113" 113% 144% — “xy "325 
Ark P&L pf (7)... 94 92) 94 + so | *Croft Brewing ..... 3,600 | ind’ap P&L pi (6). 97 97 oT + 2 25 | N ¥ Transit (130c).. 5% 5 5 200 
*Art M (160c).. 17% 16% 16% — 30) | Crown Cent Petiaée) 2 8,100 | Ind Terr Il % 4 tH 90 | N¥ Muar “ato isu, iat iets © seest 
AE I, Lad (029 7-1 sec) 12% 13, 18% — 5,700 | Cwn Ch Int, A (31) 19K 13 19K + % 4800 | Dow... we RO, RE 0 | Nae Me ad0c) x 15% Se + % 38,900 
1,300 | *Crown Drug D s Finance — ¥& . S tees Va P A . a4 
Agge Gao & Hise... 3% 3 3% + i 13:700 | | *Do pt 1%) iom 10" 10% + 1,000 | inéus Fin 7% pf... 18% + et) a 1.13, | *Nia 8 (Ma) Babe) x 14% 13% 14 + & 6,300 
aeatel ......... 31. 28% 31 + 1% 2,400 | Cub “pease 48% 48% — 100 | Int Cig Meh (12) 2 > , Niles-B-Pond 52% 49 51% 1,300 
Do war ..essss és 147,600 | “Ce pt (eu) 106i 106” 106% 9 650 | inti Meld & Ine to. oe 100 | {Nipissing (ase). a “yu ° 1,300 
*Asso Rayon ... .... he Sh Sh He 2.208 RoME (Mo) (aSOe) 177 16 1773 2 250 | 4 aE 8 ev pee. 17 16 0«(117 2,200 | *Noma El cp fasoe) 104 9% 9 % 1,000 
Asso Invest (12)..... 61. 61 61° — 1% 200 | Qurt Mexicana Min * tt 17,700 | Intl Metal Ind, A.. 14% 14% — "150 | Nor Am L & aq 3 4+ 3100 
Atl Comat Fish. 1% ie eS Me : ieee “Int! Mining fede)... 12 ak 1285 oy ee, ee Mi i 1% 1.090 
tt Const L Co a ‘oa } DME in vncccenss + 1,000 m : 
cAtine  (aS0e) 154 16 — 33,700 | DARBY PETROL(50c) 16 14% eo +3 5388 ~ ep Cais: st 358 a5" 1g 4400 *Nor C Texas (aise). By 5% «5% 900 
f, A (3) aw. 50% «50 _ 3,000 *Dayton Rubber 19% 19 ly % 1 3 3 ri 100 *Nor Euro Oil C » ly Ly 1 2,800 
De pt, A (3) .. 14,400 | Dennison Mfz 7%. vt oe fe eee obo Tee (11%)... 6 36% 36 1,100 | Nin PS 7% pf (3%). 92" 88° 92 14 40 
las. Plywood (ad0c) 21 19% 21% + 1% 1.900 | Derby OM & Ref... 6% 5% 6% + %h 5.400 | Sim Geeee a im m+ : Do 6% pf (3)....... 84% 83% 8444 4 60 
oAustin ceee ~ % 1,100 *Do pf (14). 72 67 678 lane Gn A. soe 10” det Nor Pipe L_(a75c) 9% 9% 9+ % 200 
caute eure —~ % 2000 | *Det Gasket (+i)... 17% 16% 17% + 1,500 a. ee ae 4,700 | North Sta Pow, A.... 37% 3242 37% + 3% 9,100 
*Auto Vot M (+ 8% --, 1,000 | *Do pf (1.20) ..... 191 18% 19% + |,Do r pt (20%)..... 98° 93° 93° —1 "10 | QN'weet Eng’r (al x 238% 291.4 1% 1/800 
*Ax-Fish T, A (3.20) t ? 110 | Det Gray I F (20c).. 1 15% 16 600 4 . : .. — 2,909 | *Novadel Agene 39° 37° 39 1 1'200 
BABCK & W(a6.85)..125% 111. 125% + 9 good * Pr (+25c) : e at a 20 - Hos (+214) 37" 35° + 1,100 
Bald Loco bd rts(d).. 2 4+ * + ee mn ‘i100 | Int’st Pw, Del pf... 20 i 240 | OHIO BRASS, B (1). 45% 41 + 2 825 
*Barlum § Steel... 3% 3% 3K + 1 4-100 | Distilled Liquors = 2 2 Investors | ide) = 1,000 Bf (6)...108% 1074 1084 f 2T5 
SBarlow&S cv.A(1.20) 18 18" 18 109 | SDeehier Die Cstg(al) 3 st 30% St % O00 | ren Fire Movte ().. 28 art art— 1” 3350 | Suse Ooh e pf (8). 1008 109% 1096 ..* 100 
sBoum (L) 7% let pe ee, 05, 98. Demin St) S Coal, a” i's00 | Sirving Air Ch qb... 17M 17” 178 — 2/900 | Ohte Power pf (6)...111" 111 111 20 
a Py wast rsh | 2 “0 | Bem Ps ou Gio) 18 108” 108 "20 | “allan Super, A...) % | % 1,700 | *Okia Nat Gas 10% "10% 10% —"% 900 
ot Can + “3 aetna 2, 272 1 
Beil T of Pe. pf (6%4)123 — % FO | Draper Corp (12.40).x 86 85 85 + 3 $0 Oldetyme Disi Rt “ag ‘Oe 
7 M% 200 *Driver Harris q@). 30 27% 27% — 2 400 | *JACOBS (FL) CO(1) 15 1 % 1,300 
f > a 15% 154+ 1 50 Cc 3% 3% 3% — 1,600 | *Jeannette Gi (a40c).. 8% 100 | *Overseas See (a50c). 9° 8% 9 500 
sokes @ Gig Buse: 106,000 ke Power (3). % 70 15 +5 150 | Jer C P & L pf (5%). 91% 90 91% 4 °° 200 , 
hy! La. — a ig i ¥ 60,600 | Duval ‘Tes Sulpt adie) 8% 8% 8% + % 4,700 Fe Seer’ 9 ' 190 5 aed ;—y Be pe (16) > 2% 3h 4 % po 
"a, Ine (i)... 15% 14% 15 600 Do pf (7).......... 103% 10244 10344 — 80 me “ so + 
*Biekfd’s, Ine (1) 50 ; hens & tae ; 4,500 | *Pae Tin spec (+2)... 47 43% 45%— {2 2/250 
Do pf (2%) 36 , EAG PICHER 1. (40c) 16% 14% 16% + 15,900 ' ‘. aimino co lu SS eo 
an se wie... 21 21% + 1% 2,700 | BAG Pine Ae 4 6% - 1,300 |. Jones & Laugh Stl... 814 78 81 | aan en: 8% 6% 8% 4 i 195/000 
* Ree © (aide). 3% — 2900 | Oe to eam ol oa a 2? 1450 : oParast Meters Corp. 64 St eff t ‘x, *>S8 
*Do ev (3) 48% 48 800 Do pr pf (4%)..... 69% 68 68 525 | KAN OY P 8 vtec % 4 i, ; 1,400 | epat Ply M (a2). ag 55 61-43% 160 
ened 3 STH + he 3.088 Mall Iron (2).. 25. 23 23 — 3 75 a Sea eee lo 3% ah 1,300 | spena ¢D) or Aaa) no * @ +4 
Bohack (H co sisi pf. 50% 48 90 East Corp. 2 3% + 7,900 Kan @ a 3 113. 1124113 — 1 20 Peninsular Tel (1 27% 27%, 27% + %, 200 
jeisttne (athe). “1 34 Te + im 5.400 | Do PE, bi be oe} Tie 1300 | omen ra EA Cabs) 29% 21% 24% + 3% 1.100 | Penn-Mex F ints). oh “ot “ee B 2 
*Bour, Ine (a ; De Be, B..... . § + , in -- o , i 900 
smeuriele, Bae (atte) 7 ik “OR; & 800 See x” ne, Sines) Se oe. oe “Kingston” Pre Pred (s0e). 6% 5% O% + 30,300 | Penn Pat. pt (6)..108 104% 104% + 1% 89 
Do ist p = < % ; at i) Seale Wr Stra(?1.60)x 85 « oe | 343 “Klein (DE) Gotti) 21” 20% 20% — 1 ‘200 oPenn’ WaPw (4)... 01” 90 ue 3% 300 
obs ateene , *Elsier Cp (a5c) 3 3% - . ) ll 11% + : 44 
rasil T. LAP (aide) 18% 16% ITR 2,200 | iy Bond & Share ES 19% 214 + @ 93,100 | sKnott Cosp (20) 108 9% 10 ooo | Poppers Mts (6) ...14% 137, 147% ie 3 
" ane (01) 130 S* "Bg % 2200 | Do pt ().. ee Tee: 1g 2'500 | nop PEC... 108% 10 250 | *Phillips Pack (a50c)x we 1 1 B88 
a im ‘100 Pw Assoc (aldc).. 10% 10% 10% | "300 TS wepheerter 12 12 109 | *SRecntz See Conp. S% 8% 3,600 
50 % 300 | = cone rs p++4 P Do pf, A (3)..... 38% 38% — { ~'500 
1%— _% 900 | Peo toa rt A 72" 80" 1 6" «aug | “Mrwemer (G) Br (1). 21% 20% 20%— % 800 | pe ane. “Chade). 2h 204 20% 800 
1-3 aR es 4 ee Se 300 sPleree Govern (a30c) 18° 16%, 18° + % 1,900 
31% — 1 00 | sgh ce 54 84+ % 1,300 | LAKE SHOREM(r4)x 61% 60% 604 + 3,600 | Pines Winterfron 3 3% 600 
43% + 8% 6,100 cp Gi 18% 181g 1814 + 200 | Lakey Fdy & ww t : Pioneer GM,Ltd * (a0) 4 5 53 15,300 
9% Nat ). 4314 43% — 1 275 | ~Lane’dert UB, A... 12% 12% 12% + 100 | Pit Bow P M (40c) e 4700 
11% 300 | Eispire G & F ox pt she 49° 51% — so | “tas - 2h 2) 2 + 600 | Pitts & LE (+2 )--- 93° 90 92% + 1 720 
20, + 100 1% 55° +1 100 Do pf (a75e - 17% 15% 1 2 700 | *Pitts Forgings 14 11% 14 + 1% 7,700 
24% 2,100 Do 8% 54i, 56 2 250 | Lebish C&N tadoe) 1 9% 10% + 6,700 | Pitts Pl Glass (a6). 132% as 133 +1 1,000 
106 100 Empire Pw (a 30) Bs 28% 50 | *Leonard Ol! ........ “oo % 2,500 | *Pleasant V’ly Wine. % 900 
93 175 berg 20% 21"— 4 1,200 | Lemer Sto pt (6%4)-..112 112, 112 | ous Geer... ; Fe % 10,300 
3% 300 SRauity Corp. 2 2 ,- 13,000 *Lion Ol] Ref ( ). 14 14 14% + & 4,400 Powdrell & A (60c).. 12 11 4 $ 9.000 
38 ba 25 Europ El deb Occ 4 fs Ki "1 “3i500 | *Loeke Stl Ch (80c).. 15% 12% 14% + 2 13,100 | Pow Corp ofCan(a25c) 18% 1% "600 
34 + % Wallow Lead. 1 ea Cee | OP Bese. ......- 20... 7 . Sig # 4.400 | SPratt & Lamb (a4) 35% 35 = % 500 
7 900 | Do. pt 5 ing 1 aed 350 | Lone Star G@ (adbe).x 120 11% int oe | bees Gera at at % ' 3 ys 
8M 700 | sxx-ClO Aat (+60). 19% 18% 1 2,000 | I 3 iat. 2, re as F 3,800 Pressed a! % - ; ie 
Do pf, A (7).. : *Propper McCal’m (d) 300 
3 {00 | *FAIRCHILD AVIA... 6% 4 64 1,700 Do pf, B (6)....... % % : 16 | Seatelty GoD 14 R +''% 1,100 
a % «too | SE alstatt Brew (al) 10% 9% 9% — i 4.800 | Lond Paek (+500)... $ 84> tf 4300 | Prudential Inviadoc) 12% 11 1/900 
i goo | *Fanny Far C (50c). 22% 22 22 % 1,200 | *ra L & Ex (40c).... 13% 13 1314 + 8,600 yy @ epee 108 108 * 108" + “3% 50 
7! «Too | fFansteet Metal... 13° 13 13 300 | *Lucky TC GM (tie) 1% 1% 1% .. 300 | Pub Sv, Col 7%pf(7) .110% 110% 110% + 10 
Th sFedders | Mtg (a). ty y Shug ay, 100, | “hymen Corp (2)..... 42 40% 42-—% 1,000 | Pup Sve. Ind Br. 374 30% ‘ 120 
. “ SS eee G hire 66 
Ii%— % 1,400 pen we — = ' 3,900 STORES ost (+2) 80 80 80 +3 100 
% mi oan. Fire, Asso pore 2 a ‘ & 4 —_— a caetanaiie x » 10345 10 105 - — of 3180 Pub 8 3366 rc "N) 87% 97% 97% 4 ¢ 30 
8s } 
sgh — 2) | Fit ee TER Ho RR 5 acim | Manon Cone, tg 2): The By thats 8 | ee Wall sep al Boy 2B 
3 tim so | Ee Pw & Ut pi. 6) 58 50% - 1% 900 | Mase Ut Anes. 3 aw "700 | rite Ratenai’(+i) io 198 wat 2 *°S 
> | Teo0 | Ferd Bisley. aa’ a” om +i |) -Harris .... |. eT 3 2,900 | Pyrene Mix (a90c).. 9+ Y 1,500 
. are 50 | word Mot, Fr. 2% 2% 2% .. 100 | Marhem Aue ano 1" 8'500 | QUAKER OATS (+4).128 125% 125% — 1% 80 
9% + je 4900 | Ford, Ltd (al8 1-10c). 8 7h Te YB 2000 | Meter . ome oS. & % i rod De pf <6) 145 145°" las ’ 20 
110 '< 800 orca an cv Bt = ” 2 a MecWms Dredg (+2)... 3% B en 1 ae Power (i) 22% 21% 21% \y 500 
10% — 2 300 (1.20) ... 18% 18% 18% + % 350 | oo Ges — 5% 5% — 700 | RY & LT SEC (a25e) 234 21% 234+ 25 
37 % +4 pe ; a sah ats 5 1,500 *Rainbow Lam P g“¢% S- % 600 
wma) % 700 ‘GENERAL ALLOYS. 2% 2% 2% + % 1,800 *Merch&Mfrs, A(aise) 7 7 +4 @ am. ) een & $ $ 900 
: oe, : . 7 . 1 Con (a25c). 18 18 18 % 
Sim 175 Casein i 20% 20m +4 2,200 Merdtt,, Chap Se ate ast OS | Bo ers) a, i By % "so 
’ + . ee Min en a 65 660 de Farge . + 
m+ Se | Oe aes ae ' 11,300 | R Mig vic.. 4% 4% 4% 
3% 9.200 | Gen GSE cv pf, B... 6 be be A s3.ee *Mich a 3% 25 - * 5.400 | *Red Bank Ou ..... 17% 1 175% + 3% 10,900 
>, ee on oot on tk ee | Gass Oil % 1,400 | *Reed Roll B, n(i80c) 34% 32° 34% + 2% 1800 
e $80 a oe an) 1,100 | *Mich ieh Stl T P (01.09). eH i it * 500 | *Reeves ) (Soe). 8 8% SE § 200 
19% * 2% 3 | Gen Out Adv pi (i6) 91% o1° onde | 200 | “Mid West Abrasive 700 | #1 bo Mbt % $00 
22 “ 750 Gen Pub Sv pf (35). 92 90% 92 es 80 Mich Sugar me i 3,700 Reybarn Co (a2Sc) . 5 5 sh . 
ea . @ 18,900 Gen Rayon, Ltd, A 1% 1 1% % 400 Do pf ariel 1,200 Reynold Investing 
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Transactions on the New York Curb Exchange—Continued 





High. 
Rice St D Gds (b50c) _ 11% 12 é 
Richmond Rad ...... 4%+ %&% 
*Roosevelt Field, Inc. 5 2 B+ % 
*Root Petrol (a25c).. 14 13% 14 F 
*Do cv pr pf (1-39). 18 18 18% 7A 
Rossia Int'l —— - % 5% ta ts 
Royal Typewr 93% 90 90 — 1% 
pan Fifth av (i) 37 35% 35%—1 
*Rustless I & S...... 1 9% 11%+ 1 
Ryan Consolidated oo S 3 3y4~=~S. 
SAFETY C H&L fra. 123 109% 123 +13 
*St Anthony Gold 
St Lawrence Corp... 6 6 6 + 4 
St Regis Paper ..... 7 9 1 
BU ME acndses2sedcse ta 104% 115 +11% 
*Savoy eer %+ & 
*Schiff (The) (3) x. 395 37% 37% — - 1% 
— Mfg (a1.50).. 50% 49 + 1% 
Sp Wat pf.. 74 70% 70%— 4 
at 4 Aircraft .. 4 4 4%+ % 
Securities Corp Gen.. 3 3 3%+ % 
*Seeman Bros (2%). 49 46% 49 + 2% 
I & Hdw 3 2% «(23 
Selberling Rubber 4% 5+ K 
iby Shoe (2) ...... 30% 2914 29% -— 2 
*Selected Ind ........ 3 3%— % 
*Do all cfs (5 - 96 94 9446 ~«t«#« 
*Do prior uy . 95% 945 95 — %& 
*Sentry Saf Control - - & 
*Seton Leather ...... % ii 12% 12% 2? 
*Shattuack Den Min.. 13 1 
Shaw W & (60c).. 26% 25% 25% — iy 
Sherwin-Williams (4).139 135 139 1 
Sher-Wms of >. — e. = % 
Shreveport El D s % % % ts 
Singer Mfg _ = v0eee 415 405 405 —21 
A 
v te, ext (ane * so 1 
*Sonotone on te feed 2 
So Penn Oil 
So Cal Ed pt ie Mis 
Do pf, B ‘ - 
Do pf, C ag ‘ zy Fa be ; 
So Col Pow, A ...... 4% 16 — 
So Pipe Line (20c)... : 1% 
Se Union Gas........ 1 


ze a 


*Sou Royalty (40c).. 8h 


Spanish & Gen rcts. % . 
*Spencer Ch Sts (60¢) 9 9 9 - 
*Sq D Co pf, A (2.20) 364% 36 oon + 


Std Cap & 8 — 1 38 
*Stand Inv p 52% A 
*Stand O, Ky way 40) 2% 20 20% 


*Stand Ol, O ( 37 37% 
*Stand Oil, Oh, pte): hy 104Yg 104 10412 — 
Stand A & it 

a iesdimeseamaneate 314 30 4 
ee 60” 60° + 
“Stand Prod (adie). 21% 21, 214 


*Std Sil & L (4c).. 16 
*Starrett Corp v t .. 4 4 
*Stein (A) & Co (1).. 20% 19% 


*Sterchi Br St (a300)x i et a 
4 

21 ai — 

503 

% 


*Sterl Brew =: 

*Sterling, 7 (a5c).. 5 

Stetson (J 22% 

Stinnes (Huge) (d).. e . 3 

*Stroock & Co (alls). =e 7 2 
* 3 3 

25 27 
*Sunray Oi) (al0c)... 3 3Y% R., 


*Stutz Motor Car.... 


Sullivan Machine..... 27 4 

cRunahine Min (3). -., 23% 22% 2314 + 
Swan Finch Oll....... 9 9% 2+ 
*Swiss Am El pf. . 94% 93% 93% — 
TAGGART CORP..... 144 12 14 + 


er x (J), Ine,5'4% 
conga Elec (2. ae) 


*Tastye’t, Inc, A 2 + 
*Taylor Dist (30c). . a 
Technicolor, Inc. 23% 21% 22% — 
*Teck Hughes (#40e) . a 5 55% + 
Tenn El P ist pf (7). 72 12 712% — 
Tenn Prod.......---- 1 1 + 
Tex P & L pf (7)....112 109 112 
*Texon Oil & L (60c) 6% 5% 6% 


Thew Shovel (a50c).x 48 46 464% — 
*Tilo Roof, Inc — 10% 13% 14 
*Tishman R & Con. 7 7 
Tob Prod Exp (15¢) . oe ea” 34 ~ _ 
*Tob & Al =e: 4 
Todd Shipyard ( 

Toledo Edison pf (6). “102 t 102% - 
Tonopah Belmont. ae 
Tonopah Min (a6e) . ‘x 1 
*Tr-Lox D PS Lad 5 
*Tri-Cont Corp war. 


b Chatil Cor 13 12% 1 
™ ag’ oo 51 4, 49: 
vheng-tei Lamp, n. 8 7 
*Do pf, n (80c) ma 1 11 
*Twin Coach (+40c). . 16% 15% 16% 
ULEN 714% pf ...--- 6% 6% 
Unexcelled Mix 3 3 35% + 
Un G of Can fazaixe) 13 13% 134% — 
Unit Air war. ee 18 16 18% + 
Unit Corp war ....... 1 1 
Unit Gas Corp <i 7 8 
Do od Bh ead . 121% 119 121 
ae lt & Pow, A bi ae oh 
Unit t ow, A... - 
Do pf, A ane ++ SE 564% 58% + 
Do B .... 00s; T 7 % + 
Unit Milk P (a2 35 35 3 
U Mol, Ltd (al13 se) bly + 
Un N 3. R R&C (10)..256 255 + 
4 


*Un Prof Shar (al0c) 2 1 
*Unit Shipyards, B.. 2 
Unit Shoe M (* 2%)... r+ ti 


ve 
6 
0 
KA 
~ 
a 
7. 
- 
—] 


© 
pt So Tien 
© 
on 
Bro An Hay 
aS, 


*U S Finishing ....-- 1 
ws —_ . | ay sae mt 28 15% 
wUS el 2 2 2% + 
*Do Ist ~ Syw(iSox tr. 95% be 
*U 8 Lines pf.....--- % Mg 
ts Play Card (+1).. 37% 34% 37% + 
Us jator .. 6 45% + 
Do a0 48 51 45 51 + 
U 8S Rub Reclaim ™% 7% + 
us eo P err ox os 
Do v . = 1 1% 
Un Verde, Ext (1)... 3 3 3% 
*Unit Wall Paper.... 4 _ 4% 
Univ Con OU (al).... 1 12% 15 
Univ Insurance (1)... 23 22% + 
*Univ Pictures .....- me 13% os + 
a2%). 
Veen = So . ‘ _ seavinaee 1% 1% 1% 
Utah Power & A eet 
pf (t2.91 67 65% 67 
@ Ind .....----- Ye HK — 
Ut & Ind pf... 4 3 4 
Uti Pw & Lt.. 1% 1 1% 
Do ‘ 24 2% 2 
Do pf.....--- 24 23% 23%- 
*Uti Equities 4% 4% 4% 
VENEZUELA MEX 0 6% 5 6% + 
*Venezuela Petrol.... on” 1 2 + 
Va Pub Sw pf (7)..-- 90 90, 
Vogt Mfg Co (*1). 33% 28% 31% + 


AcO AIRCRAFT... 6 6 6 — 
Waite & Bond, A 10% 10% 
B 1% 2 


*Do a 
*Walker Minin. 1. 2% 2h 2% — 


*Wayne 37 344%, 37 
Ad aoe eats Mt (1.20) 2 2 26% — 
wT teams Ut pf (13%) 84% 84% 84% + 


Drm: 


_ 


Re a aa xOr 


ag 
mae ye 


Fre F 


pe 
BE 


Ra 


= 
# 


Sha RGR 


ek 
eS 


saul me 


Pt 


PS 


as 
Res 


Raa eae 


RE 


* 


ai: 


Net 
Low. Last. Ch’ge. Sales. 


1,100 


"900 
4,400 
1 


7,400 


g 


om Oe bo 
8838s 


$2 p+ Gos cS 


338 


38 


avPon 
33 


nese 





Net Sales 

— Low.Last.Chge. in 1000s. 
W Air Exp (new 8% 8% + % ~~ 800 
W Auto Sup, A tia: ok 64 67% — 1% 750 
West T & S (1)..... 28 28% + 1% 200 
*W Va Coal & Coke. * 3% 4% + % 8,300 
*Williams, RC (a30c) 9 9 os 100 
Wm Oi1-O-M (a50c).. 11% 11 11 —1 500 
*Wil- key Cafeteria. % 61% «(1% + 3,200 

Le eee 10% 8 10%+ 2 1,800 
eWilson_Jonks (a2). 10% 394% 391% - b 500 
Wolverine Port Cem... 4 45, 4% — 500 
*Woodley Petrol (40c) 9 8 8% + 600 
Woolworth (FW) Ltd, 

A (a94 3-5c)...... 43% 41% 43% + 1% 200 
*Wolver Tube (*40c). 14 13 13} ee 3,400 
Wright Harg (*40c).. 8% 7% 8% + % 16,200 
*YO'NGS ST DR (71) 55: 50 3, 


oe * 47 


*Yukon Gold (al3c).. 3% 3 


Dividend rates in dollars based on last quarterly 


or semi-annual payment. 
the Curb Exchange; 
listed issues. 
tAccumulated dividends. 
last year. 


a Paid this year. 


*Stocks fully listed on 
others are dealt in as un- 
+Annual rate—not including extras. 
b Paid 
d Companies reported as being in bank- 


ruptcy or receivership, or being reorganized under 
the Bankruptcy Act, or securities assumed by such 


x Ex dividend. 
DOMESTIC BONDS 
(Sales in 1000s) 


companies. 


ABBOTT'S D 6s, ‘42.104 104 104 ‘ 
Ala Pw 5s, A, 1946..107% 107 107% + \% 

Do 5s, 1951 ........104% 104 104% + \% 

Do 5s, 3956 ........ 102% 102 1024+ % 

Do Ss, WEB ......0. = 95% 96% + 1 

Do 4%s, 1967 ...... 90% 92 + 1% 
Aluminum Co 5s, '52. 106% 106 106 - & 
Alum, Ltd, 5s, '48...107 1 107 am 
Am Com P 5s, '537§ 22 20 22 6+2 
Am El Pw 6s, A,’57+$ 34% 34% 34%+ % 
Am Gas & El 5s, 2028 106% —1 
Am Pw & L 6s, 201 9 os? + 
Am Roll Mill 5s, ‘48.104 103% 103% - 
Am Seat 6s, '36, stpd. fo 106 106 — 
Appal El Pw 5s, ‘56. 104% 105% + 
Ark Pw & L 5s, 1956. 104 103% 103% — 
Assoc Elec 4%s, 1953 624% 61 62% — 
Asso G & E 4s, '48 54% 54 

Do 4%s, 1949 .. 54 524% 53% — 

Do 5s, 19 5814 57% 58% — 

Do 5s, 1968 ..... 9 57 oe 

Do 5s, inv ctfs... 77 732% 7 +1 

De Gis, WT .....- 62 63 —1% 
Asso Rayon 5s — 99% 99% 99% + 1 
Asso T & T 514s,A,’55 85% 86 - 


*Atlanta G L Bas "55.1054 105% 105% — 
Atlas Plywd 514s, '43.105% 105% 105%... 


.—- .~d L 6s,’38,wwtl73 146 172 +21% 
s,'38, - a 9 -t175 150%174 +23 
Do és. 1938, . - 1168 139 163 +18 
Do 6s,'38, xw lp +1664% 139 162 +19 
Bell _ = aD "55.1164 izatt 116% + % 
Do eS 122% 122 122% - 
Do Fo & re 123 122% 122 


Birm El 4s, 


Broad Riv P 5s,A,’54. 98 97% 98 +1 
CAN N PW 5s, A,’53.104% 104 citi + 
Can Pac 6s, 1942..... 1114 11 111% — 
Carol P & L 5s, 1956.104% 103% 104 % 
Cedars R M& 8,°53.113% 113 113 
Cent Ariz L&P 5s,'60.1 106% 106% + % 
as li P 8 58,5. _. 103 103% - 4 
Do 41s, F, 1967... .103% 102% 103% + 
Do 5s, G, 1968 1031 4 % 
Do 4¥%s, H, 1981. 5: 101% 101% 101 a 
Cen O L&P 5s,A, "50.103 ae 103% % 
Cen Pw & L 5s, 1956. 96 94 
Cen Pw 5s, D, 1957.. 91 904% 91 + &% 
Cen Sta El 5s, 1948. . 67% 66% 67% + % 
Do 5%s, 1954 69% 68, 60% + + & 
Cen Sta P&L 5 353. 74 72% ‘74 4 
*Chi Dis El “—. a0. 105) Foto 105% + ly 
*Do 6s, B, 1 105 oe 
ChidunR&U Stk Sa, "40.110 110 i10% + Y 
Chi Pneu Tool 514s,'42.102 102% 102% .. 
Chi Rys 5s, ‘27, codt 80 % 
Cinn St Ry 514s,A,'52.100 30 : 
Do 6s, B, 1955..... ‘To 103% 103% + 4 
Cities Service 5s, —% 73 75% + 
Do 5s, 1966. 13 75 + 1% 
Cities Sv Gas 54 ies, 42. 103 10214 102% .. 
Cities S G P L ts,'43.103% 103% ts ~ % 
Cities Sv P&L 5%s,'49 72' 70% 71% 
Do 5%s, 1952....... 7 04, 724+ & 
*Comwith Ed 5s,A,’53. 111% 111 111% — 
*Do 5s, B, 1954....111% 111% 111% - ls 
*Do 44s, c, 1956. .1125 112% 112 
*Do 4148. D, 1957...111% 111 111% % 
*Do 4s, F, 1931..... 10814 107% 107: ‘a 
*Do 3%s. H, 19 107%, 107% 107 
*Com Pb Sv 5s,A,’60.100% 100 100% + % 
*Comw Sub 514s,A, "48.1031 = 103 a 
Com’ty P & L 5s, ‘57 82 79% 81% + 2! 
Conn L&P 7s, A, "51.128 128 128 ae 
Do 4s, C, = 6. - ae 105% 105% ® 
Do 5s, D, 1962 Dain 6% 106 105% 106 Sy 
*Cons Gas, Balt 4\4s, 
asteeecs couse 124 124 
*O . 

Balt 4s, 1981...... 104 104% «.. 
Con Gas Ut 6s,A,’43t101¥% 1 101 + % 
Do 64s, A, ‘Sears 32 31 31 1 
Cont G&E 5s, A, '58.. 92% 91% 91% — ¢ 
Sasmie Steel +, "40. 103% 103 103% + 4 

wase.te pwalt 6s, A, 
a : 107) 107% + # 
Do 5s, C, 1952_ oat, 106% 106% + 
Del El Pw 5%s, 1959. 10 105% 105% é 
Derby G&E 5s, 1946. .1025 102% 102% 
Det City Gas 6s, ae *47.106% 10 106 ‘ 
Do 5s, B, 1950 10644 10644 106 
Det Int Bdge 6s, 52. 11 9 


nue 


ee aR 


9 
Do 6%s, 1952, c o d 10 8 8 - 
Do 7s, 1952 . 3 3% 3%— 
Do 7s, 1952, ¢ ‘od. 3% WM % 
Dixie Gulf G 6%s, A, 
Gene Re ae pie 102% 102% 102% + 


*East + wend Asso 4s, A, 
195 


Se a 94% 93% oat - 
EL PwAl. 5s, 1 
Er pase’ St, A. '0. 304i} 104 
Empire Dis El 5s, ‘52.103 = i 
Empire 0&R op "42 90 
FED WAT SV "54 94% 93 wl —1 
Firestone Cot me 8,'48.103% 103% 103% + 
Firestone T&R 5s, '42.103% 103% 103% .. 
Fla Pw 5%s, A, 1979 105 104% 104%+ % 
Fla Pw & Lt 5s, 99% 98% WiE+ & 
GARY = & »? A. 
1944, x w, % 100 100 %, 
Gatineau Pw a F958. 102% 102 102%— %& 
Do 6s, 1941........ 00% 100 100%+ % 
6s, B, 1941..... 9 9 — % 
Gen Bronze 6s, 1940..100% 100 1 + % 
Gen Pub U 6s, A,'56 94% 93% 94% + % 
Gen Ray, Ltd 6s,A,'48 71 70% 7 1 
Gen Wat Wks, Ga 
E 5s, A, 1943. 95% 93 -~ 1% 
Georgia Pwr 5s, 67. -103% 10345 103% 
Ga Pow & Lt 5s, 1978 8744 85% + 
Glen Ald Coal 4s,’65. 91% 89% 50% \, %, 
Grand Trk W 4s, °50.103% 103 103 xX 
*Groe Store Pr 68,'45. 82% 82 82 & 
*Guard’n Inv 5s,A,'48 70 69% 70 + 2% 


or _ 
Lary we ceererey 


id 
ANNRUaD 


— 
=" 
SONA w 





Net 
High.Low.Last.Uhge. in 1000s 


HALL PR 6s,A,'47,stp 98% 98% 


Houst G G 6s,A,'43..105 


97% 
105 


Do 614s, 1943, w w.102% 101% 101% + 
Heust W&P 5s,A,'53.10414 10414 1041 
4s, E, 1981....104% 104 4 104% 


*Hyer d Pr 68,A,'49 774 17 77 


*Do 6s, B, 1949 . 1% T4% 75 
IDAHO PW 5s, 1947.108 107% 108 : 
Il Cent R R 6s, ‘37.101 100% 100% + 
Ili North Util 5s, '57.106% 106% 106% 


mm Pw & Lt 5%s,’57. 97 96 97 
19 


Do 5s, B, 1954....105% 105 105%, 

CC 20es..... 10314 102% 103%4 

Ind Elec 63, A, 1947. .101% 101% 10114 
© 6s, 1953....103 103 103 


951 94 93 

Ind Gen Serv 5s, 1948. — 106% 106% 
Ind Hydro El 5s,A,'58 9 95 fe 
Ind Service 5s, 1950... Hy 79 80 


Do 5s, A, 1963...... 79% 79 79% 
Ind Gas 5s, A, 1952.. 85% 84% 85% 
Ind Pw & L 5s, A,’57.105% 105 105i 
Intercont Pw 6s, °48.+ 15% 13% 135% 


Intl Pw Sec 64s,C,'55 71 68 68 


Do 7s, BE, 1957...... 76 7 75 
7s, F, 1952...... 73 #72 7 
Int’l Salt 5s, 1951. 109 08 108 
*Int’l Sec 5s, 1947....103 102% 102% 
Interstate Pw 5s, '57. 74% 72% 74 
DO Gh, DORR. 2.06055 67 66 7 
Interst P 8S D, *56 925, 91 91 
Do 4%s, F, 1958 . 85% 85 85 


Iowa P&L 4%4s,A,"58.. 105%, 105% 
Iowa Pub Sv 5s, °57. .106% 106% 106i, 


JACKV GS 5s,'42, stp 53% 53 53 
Jer © P&L _5s,B,’47.. 105% 104144 105% 
Do 4%, C, 1961 . ioe 106%; 


Me cased 105% 105% 105% 


+ 


4 


KANS G&E 6s,A,2022.122\% rated 122% + 


Kent’ky Ut 6s, D,'48.106% 1 10614 
Do 5%s, F, 1955 - 100%, 100% 100% + 
Do 5s, H, 1961 98° 971g O7% 
Do 5s, I, 1969 9614 25% 96 

Kimber On. 5s,A,'43.10414 10414 

Kopp G 5s, '47.102 102 102%, 
Do Sis fo50 rien 103% 103% 103%, 


LEH PW §S 6s,A,2026.111%4 110% et 
cameneten Util 5s, 
N&L 5s,'42... 104 
Lone ear Gas 56,'42.104%, 10414 104% 
La Pw & Lt 5s, 1957.106 105% 106 
MANITOBA P 5%8,'51 88% 88% 88% 
McCord Rad 6s, ‘43. 


Mem P&L 5s, A,'48. g 106 


Met Edison 4s,E,’71. “for 107 
Mid Sta Pet 61s,A, os 20% 90 

Midid V R R 92% 
Milwau G L 4148, ‘et “108% 108% 106% 
Minn P&L 4148,'78...102% 102 02% 

Do Se, 1955 ....... 10614 1064 ioe 

Miss Pow 5s, 1955 91 0 90%, 
Miss Pw & Lt 5s, '57 98% 98% 98 
Miss Riy FC6s,'44,xw.10614 10614 10644 


Miss River Pw 5s,'51.107% 107% 107% 
M P & L 5is, A, '55.106% 106 106 
M Pub Sve 5s, A, '47+ 774% 77% 77% 
Mun SS 6%4s,'37,ww,ct 15 14 14 


NASS&SUF F . 4 5s,°45.105% 105 
NatP & 


L 6s 2026.102% 101 
Do 58, B, 20 30. ‘ 93% 92 92% 
Nat P § 5s,’78,c o d.+ 62 59% 601, 
Nebraska Pw 4%s,'81.107 107 107 
Do 6s, A, 2022. 124 124 124 


"48. 10914 10914 
56.100. 98 98 
"47 78% 77% 785% 


Neisner Bros 6s, 
Nevada-Cal El 5s, 
New Eng G&E 5s, 


Do 5s, 1948 ... 78% TT% 78 
Do 5s, 1950.. ..++ 711% TI% T7% 
New Eng Pw 5s, '48.. pi 9614 96% 
Do 5 | ree 99%, 99% 
New Ori P § 5s,’42,stp 930 92% 93% 
Do 6s, A, 1949...... 91 90 9014 
NYP&L 4448, 1967.106% 105% 106 
N Y St ee 4148,’80. —? 103 103 
Do 5s, Bp cccees 10614 10614 106% 
N Y¥&West tt 48,2204. 103 103 «103 
Nor Am L&P 5%s,'56. 96 95% 95 
Nor Cont U 5%, A,'48 70% 67% 67% 


Nor Ind G & E 6s,'52.107% 107% 107% 
N 


‘or 8 5s,C,'66.105%4 10544 105% 
Do 5s, D, 1969...... 105% 10534 10514 
Do 44s, E, 1970 -103% 103% 103% 


North St Pw 54s,'40.104% 103% 104 
No'west El 6s,'45,stp. 105% 104% 105% 
N W Pub S 5s, A,’57. 


OGDEN GAS 5s, '45.110% 109% 110 
Ohio Edison 5s, i960. 106% 10554 105% 


Ohio Pow 4%s, D, '56.105 105 105 
Do 5s, B, 1952...... 608 05 105 
Ohio Pub Sve 65,C,’53.109 109 109 
Do 5s, D, 1954...... 106 105% 106 


6 
: 106% 105% 105% 
103% 103% 
101% 101% 
99 99 


100% 100% 
Okla P & W 5s,A,’ 48. 93 93 
Oswego Falls 6s,’41..101% 101% 101% 
PAC COAST PW CO 
rere 1 
Pac G & E 6s,B,'41.. 
Pac Inv 5s,A,'48,xw. .100% 10014 100% 
Pac Pw & Lt 5s,’55.. 87 
Penn C L&P 4%48,'77..105%4 104% 
Do 5s, 1979. 10614 10614 106% 
Penn Elec 4s, F,’71. .-102 100% 102 


% 106% 106% 


"22.104 0414 + 


102% 102% 102% 
5 107% 4 
99 


+ 


+ + 


++ 


6 120% 120% + 


Ym 1 + 
Penn © Ed 68,A,’50. .106% 106%, 106% + 


Do 5%s, B, 1959... .106%4 105 
Penn Power 5s, 1956.107 
Penn Pab 8 6s,'47,C. — 

Do 5s D 


r " 1962 98%, 98 98: 

Phila S — 4igs,’ = 107% 107% 107 

r Ry 5s,A,'54.105 ro v4 105 
Pitts Steel 6s, ins 105 4 104% 
‘oor & Co 6s, 1939. - 103% iosit 103% 
Porti’d G&C 5s,’40... 78% T7144 78% 


otomac Edi 5s,E,’ ry 107 
*Potrero 8S 7s,'47, stp. 82 


106% 107 <4 
82 


Pow C Can 448. B,’59. 101% 100% 101% + 


Pow Sec Corp 4s,'49. .101 
Pub S N J 6s, ctfs...141 1 40% 1 0%, 


*Pub 8S N Ill 5s,’56...111% 111% 111 
*Do 5s, C, 1966..... 10414 103% 104 
*Do 4%s, D, 1978...10544 105 105% 
*Do 4148, E, 1980. ..104% 103% 103% 
*Do 4%s, F, 1981. ..104 
*Do 4s, 1960...105% 105 105 


*Pub S Okla 4s,A, 66 106% 105% 106% + 


Pug 8 P&L 5 
Do 5a, C, 
Do 4%s, D, 1950. 


QUEBEC P 58,A,'68..104% 104% 104% 
Queens G&E 5%," 52.1061, 106 106 


A,’49 92% 91% 92 
87 87% 
R474 


* Bam R4 


Sales 
% 33 
78 
ay 10 
13 
le oe 
% 2 
4 7 
4 3 
+P 81 
ig 4 
$f § 
ie 6 
& 39 
Sag 91 
ig 12 
% 1 
9 
1% 3 
38 
ag 2 
8 
yy 41 
1% 234 
2 14 
1% 5 
143 2 
% 49 
b 17 
8 18 
i“ 2 
\y ii 
A 24 
ly 43 
bf 6 
¢ 17 
2y 4 
2 
% 9 
if 47 
% 66 
9 
lg = 
12 
1 37 
i] 5 
™ 15 
% 24 
% 5 
5% 1 
144 15 
2 4 
% 92 
A ze 
. "3 
% 25 
% 50 
5 
Fd 18 
1% 5 
1 90 
% a 
‘ 
\% 27 
% 158 
1% 4 
\y 9 
g 2 
a 100 
A 21 
iy 122 
: E 
ip 26 
% 10 
om 
33 
3 
1 
1% 21 
3 14 
2 
% 10 
= 4 
\s 19 
% 9 
% 18 
1 9 
17 
% 5 
%, 5 
: 15 
& 2 
51 
% 18 
% 37 
65 
g¢ %3 
% 4 
% 4 
bY 
f 8 
1 
Y% 25 
“tog 69 
2% 21 
& 2 
% 1 
5% 1 
12 at 
77 
68 
M% 12 
Ys 33 
5, 3 
gas 
13 
37 
g 3 
144 1 
1% 29 
A : 
be} 
, 3 
rs = 
% 22 
Xe 3 
% 2 


| 
| 
| 
| 
| 








Net Sales 
High. Low. Last.Chee. in 1000s 

MANN5s, '54,ww. 104% 104% 104% + 1 
Pw 5s, A, '53 88 1 


*REL 
Roch ¢ 


nua 


*SAFE H ¥ fe, '79..107 107 107 1 


St L G & C Gs. "47+§ 18% 17% 18% + 1% 58 
San Ant P S 5s,B,’58. ieee 10: 105% - % 10 
Schulte RE 6s,'35,ws't 28% 27 = 1% 15 
Do 6s, 1935, x s.t§ 28 Bt a a 
Scripps (EW) 5%s,'43.103 102 1 21 
*Snd Inti Sec 5s,’48..102 102 br t 20 
Servel, Inc, 5s, 1948. lou ja . 12 
Shaw WA&P 414s,A, =e 104 3 6 
Do 4%s, B 1968 104 + %& 5 
Do 4s, D, 1970, “toa 103% 10 — & 6 
Sheridan Wyo 47 71 70 71 \ 7 
Sou Car Pw 5s, '57..100 998100 4 i 2 
S Ea P&L 6s, A,2025..106% 105% 10 + 62 
*Sou Cal Ed shs.'¢ *60.108% 107% 108% + % 54 
*Do 3\%s, B 10844 107% 108 ‘ 12 
*Do 3%s ios art see 106 os 29 
*Do 4s, 1960 ..110 110 ‘ 5 
Sou Cal Gas 4%48,'61..107 106% 107 ‘ il 
Sou Coun Gas of Cal 
44s, 1968 104% 103% 103% — % 10 
Seu Ind Ry Co 4s, 51 8 84 85% + 1 65 
Sou Nat Gas 6s,'44..103% 103 103%, ‘ 95 
S’west As TL 5s,A,’61.10414 103% 104 6 
S’west L&P 5s,A,'57. 108% 103% 103% — % 4 
Do 6s, A, 2022..... 96 96 + &% i 
Stan GX&E 6s,’35, cvt$ ao% 83% 85% + 2 11 
Do 6s, 35, cv, cod? 85 82 85 + 24 28 
Do 6s, 1935......t§ 85 83 84% + 13 5 
Do 6s, 1935, cod..+ 8 82% 84% + 2 26 
Do 6s, 1951 .+ 82% 82% + 1 43 
Do 6s, 1966... .+ 82% 79% 82% + 2 43 
Stand Inv 5%3s, ‘3! 39.. -102 102 102 + % 1 
Std P & L 6s, yam i ti 79% = + +% 86 
*Siarrett Corp 23 
*Sup Pw Iii S 68. 308 103% 105 11 
"Do 4%s rae aah 105%, 10 R 
TENN EL PW 5s,'56. 94% os 94% - 39 
Tenn Pub Sv 5s, 1970 8 22 


% 
Texas El Sw 5s, 60. 105 105 108 : \ 61 
Tex Gas Util 6s,’45. i rte 40” 40 ie ." 4 


Texas P & L 5s, '56..105%4 1047 104% ~ — 46 

Do 6s, A, 2022. -111% 111 - ’ 1 
*Ther 65,'37, stp, ww. 100% B .. 00ig + + 1% 163 
Tide Water 5s,A,'79..104 2 


Toledo Edi 5s, ‘62. ..107 
Tw Cy RT 5\s,A, "52. 94% 


ior 107 _ 21 
924% 94% + if 113 
*ULEN & CO 6s, '4 


3d stp <a 48! ° 65 
Un El L&P 4i%8,'57..104% 104 2 
Unit El N J 4s, ’49..116 let + 1 
United Lar Ss, "59. 1038 108 105% (Ct; 3 

Do 6 6s ah 82% 8314 4 45 

0 

ae ess 
Unit L mg ses, +52. 91% + om Hy 
Do 6s, A, 1952. “he 113" = — i 8 
Do 6s, A, 1973 84 4 — ¢ 1 
Utah Pw&L 4s, ‘44. 1014 101 101 _ 7 
Do 6s, A, S65. 99: Z 7 
Utiea G&E 5s,D,'56. “105 105% 105% 1 
VALV OIL 7s, 1937.. 99 1 
Va Pub Ser 6s, 1946. 9. 11 
Do 54s, fe 1946. «2 102 102 32 
Do 58, B, 1950..... a: 7 


WALDORF-A 7s, '54. 38 

ash Gas Lt 5s, '58 1998) 197 107 197 
oo Ry & El 4s,'51.107 107% + 

Wash Wat Pw 5s,'60.10 106 
West Penn 5s, -105 
"60.110 
West Tex Ut 5s,A,’57 97 9 97% + 
West News Un 6s, '44 71 70 


i—) 
Mi. ae ESR 
7 


W Un G&E 5%%s,A,'55.10714 10614 106) 5 
Wheeling Elec 5s, '41.107% 107% 107% + 1 
Wis Minn L&P 5s,'44.107% 107% 107% 11 
*Wise P&L 4s,A,'66..102% 102 1024 - 18 
YADKIN BR P 5s,'41. .106% 106% 106 
York Rys 5s, 1937....102 101 ion A 1S 
FOREIGN BONDS 
er . B 7s, 7s 
M - 20 20 20%— 4 1 
meen Py 7%, 52, st. . sot sot aot + if 3 
CAUCA V COOL 78,'48 9 9 9 os 8 
Cent B Gmy 6s,B,’51. 26” 25 95”. 1 12 
Chile Mtg B 6s, '31.§ 13 13% 13 1 
Cal Ag M B 7s, 1946 20% Doe Ps 1 
Comz & P Bk 5\%s,'37 55 55 55 . 3 
sy MUN 5s,'53. 99 99 99 ~ Fi4 1 
bo 5I 1955 99% 99% 99 - 5 
Danzig Y' & W biis,'52 2 G2 eh 3 
FARM NAT M 73s,'63 28% 28 28% — 2 
Finid R MB 5s,'61,stp101 10148 10144 2 
First Boh G W 7s,’57 94 9 8 94 2 
GERM CON M 6s, ‘47 25 25 25 . 23 
Do 7s, 1947 25 2 25 oe 2 
Guan & West 6s A, *58 59% 59% 59% + 1% 1 
HAM E,t &SK5\i4s, "38. = 27% 28 + 1 2 
Hanover City 7s, '39. 24 24%— % 18 
Hanover Prov 6148,'49 33 23%— % 10 


ISARCO HYD 7s, '52 65 


63% — 2 7 
Ital Superpw 6s,A,'63 55% 53 Sag — 2% 16 
LIMA CITY 6%s, '58. 13 12% 13+ % 4 
MANS M&S 7s,'41,xw 2 2! —1 
Maranhao St 7s, '58. Ss 19 30 + % 


Medellin 7s, 1951 - 12 12 
Mendoza 7\%s, 1951 1008 100: 
Do 4s, 1951, stpd 89 88 


NIPPON E P 64s, '53 86% 86 


PARANA ST 7s, 1958 20 20 20% — 1 5 
Pied Hy-El 64s,A,’60 62 30” 6: — ? 11 
Pomeran El Co 6s, '53 23% 23% 234% — 4 
Prussian Ei 6s, 1954.. 2 Eto) t 1 
RIO DE JAN 6%, '59 19% 18% 19%— % 21 
Ruhr Gas 6%s, A, '53 27 275 27' os 5 
Russia 544s, 1921 ...§ 1 1 1 15 
Do 5%s, 1921, cod 1 1 14+ % 12 
Do 6%s, 1919 ... 1 1 1 38 
Do 6%8, 1919, c o d i? 1 1 65 
SANTA FE 48,'45, stp 62, 62, 62. + 1% 3 
Santiago 7s, 1949. iat it 1 as 7 
Do 7s, 1961 ........ 2 12 io xe 1 
Saxon Pub W 6s, '37 26% 26 26 — % 9 
Stinnes(H) 7s,'36,stp’? 52 51 51 —2 6 
Do 78,’36, stp, codt 50 50 50 os 1 
Do 4s, 1946, stp ..t 52 50 50 —1 7 
Do 4s, "46, stp, codt 50% 50 5SO0%+ ¥Y 28 
TERNI SO 64s, A,’53 624% 59% 59% — 2% 17 


UNI EL 8 758,'56,A,xw 62% 60'4 62%— % 15 
Unit Ind Cp 6s, '45.. 27 27% es 1 
Do 64s, 1941 ...... 276 275 27% .. 5 
*Bonds fully listed on the Curb Exchange 
‘Companies reported as being in bankruptcy or 
receivership, or being reorganized under the Bank- 
ruptcy Act, or securities assumed by such com- 
panies sNegotiability impaired by maturity. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Nov. 28 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


New York Stock Exchange 
New York Curb my 


jeago Board o 
10 So. La Salle St, CHICAGO 


Chieago Stock Exchange 
piers Curb Exchaage 








Telephone BArclay 7-4300 


MUNICIPAL AND CORPORATION BONDS 


Members 
New York Stock Exchange 


San Francisco Stock Exchange 
Direct Private Wires 
14 WALL ST., NEW YORK 


San Francisco Curb Exchange 


DEAN WITTER &CO. 


Honolulu 
Beverly Hills 
na 
Long Beach 
Fresno 
Stockton 


TWX Call NY-1-579 











Chicago Stock Exchange 


STOCK EXCHANGE. 
STOCKS 
High. Low. Last. 


im 


Sales. 

1,600 Abbott 
110 Adams Mfg 1 
50 Adams Roy 5 
250 Adv Alum.. 9% 


ee 





re 
5 
PY 
24% 24 aa 
500 Am P S pf 65 4 
1,850 Armour % 5 Fy 
3,350 Asbestos M 3 
250 Assoc Inv 6 6 
150 Autom Pr 9 A Ry 
450 Barber 1 20 
11,150 Bastian-B . 21 17 21 
2,450 Bendix Av. 29 
2.750 Be ff B. 124 12 
Bin Mfg. 12 4 ll 
2 Bi! $ L 3e% 3 ao 
0 109 4 


~ 
~_ 
F 
& 
rs 















940 
450 
350 
40 
100 
800 
100 Do A pf. 25 25 

5,850 Bruce E L. 1 rr 

15,350 Butler Bros 1 1 1 

4,550 Do pf ... 33% 32% 33 
7c C ev pf 1 1 rr) 
150 Castle A 55% Mi 4 
200C C Stor.. 15 4 15 
580 CIP Svc pf 67 67 
750 Cen Ill 8. 1 1 

1,400 Do pf 20% 214 

17,400 CaS Ut. 3 
610 Do pf... 61 61 
170 Do pi pf. 96 a) 95% 
oe © © Fab 2 15% 1 15 
18 erty Bur Ty % Hy 
DbOChi & N W 3 3% H 

10,000 Chi Corp. 5% «5% 

950 Do | ae 4 4 
‘SCR ct. a 

etf.. 
40 Chi me &M 32 sot 30% 
20 Chi T 5. - 105 «(105 
200 Chi Y Cab. 2 «628 

5,750 Citiés Serv. 3% 3% 

1,250 Club Alum. 2% % 
30 Colem L48.35 35 35 

3,200 Com’w Ed..115 110% 113% 
150 Compd 1G. 48 4 48 
850 Con Bisc... 10 10 
450 Consumers. %» % 4% 
90 Do 6% pf 8 8 & 
150 Cont Stl.... 26 25% 25% 
230 Do pf... 9% 9 

Saas Sose Corp. 5 at at 
330 Do pf ...159 137 139 
40 Cud pf.108 107% 107% 

2.550 DaytonRub. 19% 18 19% 
250 Do A... sot 31% 

2.350 Decker & Cll 1 il 
10 Do pf ...9% 9 & 
100 Dexter .... 18% 174% 184% 
450 Dixie-V ... 4 24 
20 DoA ... #0 

+00 Eddy Pay : % 

Tr 

2 Bi does, Ue ee ae 
250 Fitz S & C 17 16 16% 
90Gardner D. 58 ST 538 
300 GenCandya. 19% 19% 19 

yA. 

13,500 Gen Househ lott oo lott 
700 Godeh S A‘ 3% 43 
50 Do B 300CU}OO ODO 

2,350 Goldbiatt... 43% 42 43% 

2,350 Gt L Dr... 2% Fr 264, 
950 Hall Print.. 14 13% 
40 Harnischf.. 14 lott 4% 
750 Heilem G B 1 10% 
= pr xw 24 24 pay 

pf ww 26% 26% 26% 
550 Horders ... 17 16% 17 
500 Houd-H B.. 29 28% 29 

1,350 1) Brick... 17 16% 17 

4 - >> ye.38 110 J 
c 
850 Iron Firem. 28 rit ae 

4,950 Jarvis W B26 BG 2% 
200 Jeff Elec... 43 43 43 
30 Kala Stv...48 48 48 

1,700 Katz Drug. 51 53O BO 

5.100 Do new... 16% 16% 16% 
50 Kell Sw.. 11 10% 10% 
SeoK Ujrcpisa 3 44 
120 Do 6% p i) 18% 

* $00 Kingsb Br me ae 

rw 
2 La Baile E. 2 2 2 
40 Lawb pf 30 3 30 

1,950 Leath ..... 9 8% 98 

4,450 L-McN & L 1 2 oH 

5,200 Lincoln P.. 1 11 4 
40 Do pf... be 

1,350 Lindsay Lt. 3% ™ 
960 Lion O R. 1” 4 614% 
300 Loudon P.. 6 
350 Lynch Corp 43 41 42% 

+e) Mapes Cons 2455 24% 2434 

2,350 Marsh Fid. 22 me 
500 Masonite .. 53% 533 44 
130 MeC Rad A 50 

“100 “De pl. 33% 320 39 

4.800 Mickelb F.. 4 3% «(64 

11,200 M W Corp. 4 12 L 

2,600 Do war.. a 
550 Midiad Unit. % Me N 
3 M Ut 6% pi 8% 5% 5M 
20 t pl 
150 “Do Te pl Sh SM 
20 Do 6% pf Fos) 3% 
90 Do 7% pf 3% 
100M & H pf 7 6 6% 
300 Modine .... 47 
20 Monroe C 7 a 
90 Do . 4 
30 26% | 28% 26% 
600 2 2 2 
210 31 30 
750 . © ST @ 
850 — 1% 
540 - % 8h % 

1,190 . 52 Si 52 
450 ™% 1 1 

1 ee 43% 
ea 
200 29 2 





San Francisco 





STOCK EXCHANGE. 
STOCKS 





Sales. High. Low. Last. 
340N W Ut Le 6&6 HB 
70 Do 7% pfi3s 3 3 

19,450 } Bnep 12% 1 124% 
400 Parker P. 28 

a Peabdy CB 3% 2 ™ 
Do pf ... 0 SO 580 
450 PG&El.. 16% 16 16 
150 Perf Game. 37 37 31% 
1,500 Pines % Imm Fg 
950 PictoriaiPP : ™% T 
150 Potter 4 4 
1,000 % 18 2 
350 Process Cp. 4% 
700 Public _ 16” T4% 
600 Don 78 7 78 
“ Quaker 0. 12 124 124% 
pt ...146 se ae 
190 Roth Pack - 83 
450 Rayth vtc. E E: 
500 Do vtec 1 
3,500 Relian 


ice 
150 RolH cv pf 11% nm” in 
T SB 


85 
2a 
1,450 Schwitzer C wen, 27% 
= Heese Roeb. 99% 99% 
ignode Sti. 16 16 
#0 8 oorras pf. 105 1 104% 
SW L&P pf 91% 91 = 
4 


z 





250 Std Dr We 
500 Do p ao 9 5 
450 Stein A&C. 20 19% 20 
50 Stork! Furn 8 8 8 
1,750 SunstrndMT 25 23 24% 
4,550 Swift & Co 25% 25 25% 
800 Swift Int. 0 32 32% 
500 1 ~X 11% 12% 
400 United Gas. 84 7% br 
900 Utah Rad.. 3% 3% 
450 Util & Ind. 1 % % 
Do pf . & 3% 3% 
100 Viking P... 24% 2 2¥ 
1,250 Wahi Co... 5 5 
Walgreen... 37 638 
750 Wieboldt S. 24% 23% 24% 
850 Will O-O-M 12 Ft) 11 
1,700 Woodallind. 14% 14% 14% 
3,000 Wis Bkshrs 6% 6% 6% 
4,100 Zenith Rad. 40% 38% 40 
BONDS 
$4,000 C R 5s, '27, 
B ...... 19% 138% 13% 
CURB EXCHANGE 
550 Allied B&D .74 .74 
756 Bariow & 8S 18% 4 18% 
3,910 Campana G 1% 12 1% 
300 Ly 
> Beate -.-. 2 2% 2% 
60 Peter F 


10% 
3,575 Prank F Br 1% 1%, 1% 
Se Mp B Br. ” P74 -80 
ee 
450 Soss —_ % ™ 
150 Sterling Br. 74 
BOARD OF TRADE 


120 AF, Inc, n.11.15 11.15 11.15 

1,020 wos 1 1% 1% 

10.495B & G 

1,150 Cent Br A 3 3 
800 Distii & Br 34 3 3 
100 Elec B& S21 21 21 
550T MN B 1 1 1 

1,514 Pearson . 4% & 4% 
100 Q I S nw..18.60 18.60 18.60 


Pittsburgh 
STOCKS 


High. Low. Last. 
| my che set 9% 


698 Prod.. 12% 

215 Follansb pf 31% 30 
300 Ft Pitt Br. 1% 
176 Har-Walker 51% 


300 Nat Fire Pr 8% 
1,326 Do pf.... 18 
fk Brew. 4% 


cK&H. 10 =610 
50 Pitts O&G.. % 1% % 
UNLISTED 
629 A: 8S 23 22 22% 
470 Am Roll M. 35% 33% 35% 
49 AMWWA&E! 26% 25% 26% 
MiB a ORR. 24 21% 22% 
150 Cities Serv. 3% 4 = 
539 Col Oll&G ™% 6% 7% 
611 Curtiss-Wr. 6% 6% 6% 
E 52 49% 52 
854 Gen Motors 70% 68% 70% 
626 Packard ... 11% 11% 11% 
Pennrd vic. 5% 4% 5% 
810 Penn R R.. 41% 404% 41% 
Radio 4 12% 11% 11% 
276 Std ON J. 6 66 
736 United Corp M4 ™ 
1,.0446U 8 Steel.. 71%, 77 
636 Warner Br. 17% 16% 17% 


ae 2 


one 


Quotations are for the week 
ended Friday, as compiled by the 
Exchange. 

STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
240 Alaska Jun 1 » 15 
274 Ang Cal * ie 
2,240 Asso Ins 
859 Atlas - 5 24% 
55 Bank 2< 
133% 3 


1,823 Byron "Yeah +4 


203 Cal Sugar. 32 32 
si clans Ei yy = 
al Eng 
300 Cal Cotton. 
- 100Cal Ink, A. 51 51 51 
1,230 Cal Pack.. 43 42% 43 
15 Cal Wat 
pf 1% 103: 
737 Cater eas sre 


460 Cl Neon E) 11 fl 4 
498 Clorox Ch.. 44 433) 644 
35 C Cos G&E 

6% 1st pf. 103% 101 
425 Cons Air. 

122 Cons Chem 


Ind, A.. 33 
600 Cream Am. 5 5 
3 Crock F N.3 312% 31 


210 Cr Will pf.1114% 110 111 
24,039 Cr Zell vtc. 18% 14 1 
220 pf, A.110% 1 11 
135 Do pf, B.11 1 11 
1 
Do $3 pf. 57 55 Ei 


103 
2 


#2 p38 5-8gE RY 


g 

F 

s 
at <7 


70 — FaM 


1,100 Hono Oil... 
30 Hono Plant 
200 Hud Motor. 
285 Hunt Br, A 
275 Do pf.. 
10 Hutch Sug. 
215 Island Pine 
Landend 


5 Boy seee Bhd osee 
eses 
RE 


~ 

~ 
- 
4 


8 
= 
= 
= 
— 


5 
5 
: 
> 


378 Magnavox. 
3, . I Magnin.. 
Do 6% 


oan March Cal.. 
680 Mark St Ry 


= 


BaSSBE ros ssSu ese 85S ~38 S38538 BERy p38 3 


J] 

=" 
- 
= 


33 
Zz 
ee 
ss 
BE 
cv 
E 
= 


3 ; De Qe: 
$588 isyagh pegEyT58 


- 
a 
3 
J 


= 


— 
— 


Hpenye tatu Gaus Suyuysteess MEyy oF geEset 


Bsapssaeeseaee & 
oe 
erty 
3 a 
z 2 
Bee 


ze 
Bs 
w= 8 


aaa 
Bi: 


33 
gycebseeee 
ay ha 


§ Sth! . eek 


i 
>a, 


§ 

ae 
| 
#3 


: 
2Cz 
:Q 


5 
Se 
>2 


é 
2<w" iF 
m: S> bps: ? ex? s 
58 o3*ez3 © 
me S2E 
F 


3, 


fie 2 
wetiste 
=be-<5 © 
oft: 
Bie > 
SBSSS y 


D “> 

7,812 Univ 
10 Wells F 306 
137 West P & 8 36% 


Be! 
ae 





300 Yel C Cab, 


Sf $SszUsbe y ste. say By 


$8 38 





San Francisco 
CURB EXCHANGE 
STOCKS 

High. Low. Last. 
5 Cal ass T.A 21 21 21 
Bl TA 2 Tg 2 


700 card Gold. “36 
300 Cen Eureka 328 .38 . 
1,247 Gen Metals 24% 23 23 
500 Holly Dev.. 
12,685 Int! Cinema 1. 50 
17,785 Kinner Air. 44 «(5S 
"100 Menas Mfg. 4. 23 . bs 
2,000 Occid Petr.. .35 .30. .35 
14,693 Pac Cst AE 3.60 . 55 
Pac Wn Oil 1 i 1 1% 
= Stear Airc.. 1. 1. 1. 


Sales. 


1,230 Tex Cns Oi] .85 .75 .75 
2, ‘916 Victor | nen 
Do p 1 1 1 
3,068 Do i ‘ ‘ d 
UNLISTED SECURITIES 
300 Alas Tread. @ 45 
300 Alleghany... 5 
279 Am T&T...190 188, — 
5,100 Am Toll Br .95 .9 ‘ 
433 Anglo Nat. 22 22 
675 Argon Mine 1 4% 14% 
547 Atlas new.. 1 6 1 
Do pf new 50 


=o N Lts od 
‘onsol Oil.. 1 1 
90 Crn 2a =o 
=08 Geen ts 8 106 110 
-Wr 
175 Gt W E) Ch 3” 2" 13” 
115 Hawaii Sug 44 44 
5 Hobbs B, A 2.20 2.20 2.20 
4 ae, 1 1.30 1.30 
ionok Sug. 15% 1 
405 1d Md Mns 7 " 
100 Int! T&T... 1 12% 1 
6,283 Italo Petr.. . d d 
4.958 Do pf ... 4.05 3.90 4.00 
509 Kleiber Mot x 21.25 
cBr Sugar 
5,600 M — =~ SS 
-28 .% .27 
6,738 Mnt Cy Cop 11 
10 Nash Motor 1 1 1 
1,606 No Am Aviat 114% 10 11 
250 Oahu Sugar 32% 40 40 
885 O’Con Moff 22 20 21% 
50 Onom Sug.46 46 46 
400 Pac Clay... 1 1 
415 Packard . 11 11 11 
30 Pioneer Mili 
798 Rad Amer. 12) 12 1 
100 Rad K Orp. 9 9 9 
130 River Cemt 15 15 15 
116 Schumacher 4.25 4.25 4.25 
70 Dopf...18 128 18 
78 “be tunel at ek 
% P' 27% 
125 Do pf 28 28 
15 So Pac Gid 
G F pf. 48 48 48 
joo Ur it Cp Dei %y % 
nit 
1,390U'S Petro. st 3h 36 
100 U 8S Steel... 7! TS 
1,550 Warner Brs 1 1 1 
100 W Air Exp 
Philadelphia 
STOCKS 
Sales. High. Low. Last 
493 Am Stores. 27% 27 
Am pwr. 7 2 
311 Bell Tel of 
Pa 1 122 122 
1,522 Budd Mf, 13% li ie 
1,280 Budd 11 1 11 
1,130 Comwil & S 3 3% 
386 Lehigh Nav 10% "9% 10 
av 
262 Mit Bk Sec 4 4 4 
1407 Do pf... % 4 
359 Nat Pw&L. 12 11 
2,162 Penn R R. 41% 39% 41 
5,697 Pennr’d Cp 
vte.. § 2 5 
3 PhiE Pw pfi 35 32%% 4% 
2,905 Phila R Tr 6% 7 
1,087 Do pf ... 4 12 13 
68 Phil El pf.11 ll 1 
1g Stk D Du. Jom Ae Io 
. D ° 1 
67 Scott Pap..73 72 73 
1,400 Tonop Bel. '% "'% 
1,250 Tonop Min. 1 3 
1,795 United Cp. 7 7 
422 Do pf 43% 4 42 
775 Union Trac 5 4 
7,771 Unit G Imp 1 1 14% 
ZA Do pt 1 11 11 
20 W'moreland 1. 
291 Wmi'd Coal 
BONDS 
$30,000 Elec & P 48 12% 114% 11% 


100 Pil El ist 
ines 111% 111% 111% 

5,000 Phil’ El Pw 
5s, °72111% 111% 111% 


New Orleans 
CURB STOCKS 
Sales. _ High. Low. Last. 
1,1 Lak 
ao Lane Cot Mis” 15” 15” 
170 Pan Am L. 16 16 16 


= ao 105% 105% 105% 

2,000 N O Pb Sv 

ext 5s...9 3 9% 

2,000 City of N O 
Cnst 45.104% 104% 104% 


Los Angeles 


Quotations are for week ended 
y, as compiled by the Ex- 


change. 
STOCK EXCHANGE. 
STOCKS 
Sales. 
16,300 Bandini Pet 
60 Barker piise” Hi 
300 Barnh’t-M .20 
25,100 Berkey s G &% 
13,600 Do wi Fag = 


600 Bolsa c. 
10 Bway s p 104 


vte .10 10 


™% 
104 


8s 
- 


Se twat omSsNes 
: - 


21,100 Cit Nat Tr 32 
600 Claude N E 11 


Der 

100 Exeter O,A rs 
100 Gen Met... 
200 Gilad McB. 


-— = om 
ie sepee 


pf ..1 1 


ppBOoboG bu. 8 4- 


High. Low. Last. 
129% 1 
.20 


"OM 2% 
90 1.40 


7% 


104 


gab BOBEE8u 28.08 pegsegen 





Los Angeles 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 


2,200 Ryan Aero. 3% 3 3 
200 Samson 6% 


pf : 3 3 3 
44 Sec Co units 49 49 49 
450 Sec-lst Nat 524% 51% 51% 
300 Sig O&4G,A 33 31 3214 
1,100 So Cal Edi. 30% 29% 29% 
300 Do 6% pi 25% 28% 28 
pi 28% Ms 
= oun’ % pt is an 27 
ac 41 4 41 
2,300 Std Oi] Cal 39 8 38 Saat 
a Oil 39% 39 39 
1 aylor Mill 22 22% 22% 
26,500 Transamer. 18 17 17% 
3,500 Un Oil Cal 25% 23% 24 
6,700 Univ C Oil 154% 12% 14 
200 Van de Kps 40 40 
19,200 Well’gton O 10% 10 


600 West AExp 9 8% 8% 
MINING 
15, Black Mon .40 36 «£36 
Calumet G .02 .01% .01% 
90 


Oatman R. .01 01 01 


5,900 
5,000 
4,500 Cardinal G .924% 90 
2,000 
8,000 Zenda Gold .07 07 07 


1 
& 
3,700 No Am Avi 11 10 11 
600 Packar: 
1 


2,400 Rad c Am. 12% 11 
100 Radio-K-O. 
100 Std Brands 16 16 16 
100 Un Cp (Del) 7 7 

1,800 Warner Br 17% 





MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 


Established 1919 
. Members Detroit Stock Bachange 


639 
Detreit 


Rand. 5625 
Michigan 





Sales. 
2,050 Auto City.. 


Hi 
2,565 Baldwin Ru 11 11 ai 
to Briggs Mfg 61 wh 61 
Bisc. 





Detroit Stock Exchange 


STOCKS 


481 ad Add. 


~ 
i 


190 Cap City... 15% 1 
110 Chamb Mtl. 1 ist RE 


Do B .... 28% 
2,507 Hudson Mot 19% 20 


11,343 Kingston P 
794 Kresge 
330 Lakey Fdry 
500 McAlen M. 4 
23,644 McClan Oil. 1 
-1,010 McCan Ref 
100 Mich Sti T. 17 17 
3,838 Mich Sugar 1% 


400 Do pf... 6 5% 
1,070 Microm H. 4% 4 
2,525 Mid-D Abr 12 4 

333 Mot Prod.. 41 

447 Mot Wheel. 24% 24% 
2,853 Murray Cp. 20% 19% 
2,028 PackardMot 11 11% 

796 Parke D... 45 

422 Parker R... 26% 

425 Parker W.. 1% 16 
1 Pen laM 

110 Pfeiffer Br. 11 11 

tial. . by 
1,880 Reo Mot... 5% 5 

495 Rickel, HW 5 4% 

550 RiverRaisen 6 5% 

230 Scotten Dil. a 32% 

100 — DA 3h 35% 

B .... 405% 40% 
2,925 Standard T 9% 8 

10 Stearns FR. 27 27 
3,126 Tivol Br 8% at 
x vol a ees 
,030 Union Inv.. 27% 
1,075 UnitedShirt. 11% 11% 

SGraphite 40% 40% 

20U S Rad... 45 45 


-Low. Last. 
1 2 


8 


g* B35 8S 


Ba? SeS88 googk 


*3F 





STOCKS 
Sales. High. Low. Last. 
350 Uni C A. ™% T™% Th 
1,635 


Do B fara 
5 Walker U. 31% 
1,945 Warner A 1% 
595 Wayne 8. 
1,125 WoilverineB 4 ‘ % 
175 WolverineT. 13% 13% 13% 
10 Young . 49 49 49 
UNLISTED 
260 American R 22 22 22 
79 Am T&T.. 186% 185% 186% 
120 Borden % 27% 27% 
C & So 35% 
190 Conso! Oil.. 13 13 13 
42% 42 42 
520 Kelvinator. 22% 22% 
225 KennecottC. 60% 
192 Kroger . 24% 
= Natl Dairy. prt] 24 
. 45% bo 


. «= 
31% 31% 
1% 1% 


595% 
24% 


2% 

5N Y Cent 44% 
D ane Bak 19 1 19 
354 Socony Vac 16% 15% 1 

241 Std Brands.. 1% 





Cincinnati 
STOCKS 
Sales. 


pt Pp F 
1,085 Cham t 3 30) 
6 Do ist pf.1 106% 1 
4 Churngold.. 1 1 13 
0 CinBaliC pf 4 4 4 
t42 ——_ pf.108% 108 108% 
110 Gin Tew: 95% 95% 
in Tele... 
1Cin Tob W 6 6 6 
50 CinUnStY.. 22 22 
25CocaCola,A 101 100 101 
2 Crysta! Tis.. 8 & 8 
165 Dow Drug. 1 10 10 
Do pf....110 110 110 
110 Eag-Picher. 17 1 16% 
son Ins.. 24 : 24 
ibson Art 3: 3 
25 Goldsmith o o" is 
15 Hatf pr pf 4% 4% 
110 Do ptpf. 15 5 1 
Hobart, A. 50 48 50 
100 Kroger 24 24% 2% 
Leonard 6 6 6 
30 LitMiamiG 107 107 107 
Magna 3 3 


oa 


6Wur 7% pf. 91 91 91 
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Friday, December 4, 1936 
Transactions on Out-of-Town Markets—Continued 























al Stock Exchange 








1 
| Toronto Stock Exchange Montre 







































































































2 nine _ 
CAN | BRE 
A A D l A N ST O Cc K Ss | MINING DIVISION | MINING DIVISION CURB MA aT. | CURB MARKET 
STOCKS STOCKS Sales High. Low Last. | ales. High Low.Last 
INQUIRIES INVITED sales. High. Low.Last. | Sales. High.Low.Last.) 92) Cisu Ges . em. | 208-350 Beautor ‘ST 44 OS 
— rs a 3 126,745 Red LG 1.71 1.39 1 45 | 200 ClaudeNeon 45 .40 .40 4,350 Big Miss... 53 .50 53 
. fs F R . oy 1.35 ia | 5,400 ComAlcoho! 3% 3 34 | 18,775 Bousc ...-. 48 42 42 
G...14 ° ; } 3 Con Bak... 21% 21% 21% 5,800 Brazil Gold ‘16 .12—=« «12 


30,805 J 4 
37815 Kirk H B.1.75 1-45 1.68 16,950 Reno G.. | 
3 oe) Roche L L .25% 20 _.23 | 16,057 Con Pep... 8% Tm 8%) 2,000 BRXGold ..10% 10 10 
45 9 © .90 190 “07 10% 












































































A. E. AMES & CO. [ior 8 .504,| 8 
* * « 14,200 Laguna .. .95 | .87 ‘87 76,602 San Anton.2.75 2.25 2.50 Do oC 177.700 Brown 
INCORPORATED owt Shore. .62.50 60.88 62.38 28,700 Soe ork - is bd | 25 David&F A 2% 2% 2% "126 Buloio 31 30% 31 
120 BROADWAY. NEW YORK ° Lamaque . 16 «4.14 14% 3, Sheep Crk. . Ss. 78 | 440 Dom Engin 56 600 Can al 1.50 1.45 1.45 
ROADWAY: — eee 18.550 Lava Cap. .88 84 = «88 58,481 Sherritt 2.42 2.25 2.42 530 Dom Stores 11% 11 11% | 176,000 Cart Mal 36.31.34 
90,778 Lebel Oro "18 «15% -17 13,145 Siscoe ... 4.55 4.4 4.50 | 6,723 Dom Tar 15% 14 14 | 2,610 Cen Pat 4.15 3.85 4.15 
T 136,900 Lee Gold.. ‘09 «OT Ct 149,235 Sladen M..1.40 1.15 1-40 530 Do pf 108 105% 108 | 22,300 Clericy 07 oT 
oronto Stock Exchange 6,330 Lit L. Lac.7.0) 6.80 6.90 100,330 Stadacons. TS 16 | 2.099 Donne a 208” 108% 1545 | 44°700 Cons Chib. 3.20 2.50 mH 
ery F p " nth ...- : . 4.476 Do B 12% 2% | y ? 
STOCK EXCHANGE. STOCK EXCHANGE. 62.019 Macassa_ .7.35 6.60 7.05 3175 Sud Basin.5.90 5.40 5.85 SE Dair pi 18 is | 13,590 Duparquet. ost ar 3 
STOCKS | stocks eu tee, ie te 18. | dai Rher 2m ye 2 | apes BB | Begkan Mel 28 1 bn 
Sales. High. Low. Last. Sales. High.Low.Last. 10,250 Maple * “ i i 16,188 Sylvan te .3.45 3.25 3.26 1.940 be Pr Sec a 700 27% | 410 4 : 7 es tau 
64,039 Abitibi . ™& 4 4% 295 W Can Fir. 10% 10 10 27,800 May Spiers 45 40 “43 | 147,600 Tashota G 25 7 .18 | 11,197 Fraser 3 26% 31%| 17,800 Francoeur 1,05 .96 1.00 
7,305 Do pf .-. 37 26% 35% 220 Do pf... 7 15 76 3,560 Mcintyre 41.75 40.88 41.38 30,580 Teck-H_ 5.55 5.05 5.55 | 41,162 Do vt c- 32% 27% 31 3'300 G Bousquet 18 -14 151 
205 Alta Pac G 3 2% 5 W Groc pf.116 116 116 41,835 McK R L..1.8 62 1.77 14.950 Tex Can 2.30 2.00 2.05 1.080 Gen S W_ pf gi 7 77 | 16,000 GreeneStab 42 «36 “40 
50. Do pf --. 24 24 24 | 4,695 Westons ... 19% 19% | 923.299 McMillan. .20 .10 -15% 9,910 Toburn . . -3.90 3.60 3.90 2:000 Hunter Oil 70 .10| 100 Howey Gid. .62 .62 _.62 
5,030 Bath’st Pw, 1m 18% 12 2 we ot * "ogg 10814 109 RY a. 20 19 18 24,245 Towagm 1:6 Ls 1.15 14,000 wee warr. .16 .15 .15| 5,810 Hud Bay... 32% 31 32¥ 
saaeee in _ A... 2 ’ ers . d d ’ well. .- 2 . 13,715 Home Oil 1.45 1.30 1.4 
2,405 Beatty Bros 16 12 15% | 121 DoB.... 3 2% Ff 1'200 Merland © .10 10 | -1 34.559 Ventures .3-00 2.80 2.96 | 15,722 Imp Oil 22%, 20% rtrd 3500 kirk Cake 5 63 85 
25 Do pf ...104 104 104 | 115 Do pf ... 20 20 «20 85,786 Mining Cp.3.15 2.75 2.91 18,995 Waite Am.2.20 2.05 2.20 25 Inter_City 40 40 40 | 6.500Kirk Prem 12 .10 12 
1.115 Beauharnois 5% 4% 4% | 295 Zimmerknit. 5 5 5 10,900 Minto ..--- . -24 37,100 Wayside .. -07 06% .065; 100 Int Paints. 7 7 7 "974 Lake Shore 61 6i% 61% 
613 Bell Tel, 388,135 33 BANKS zis.sis Moneta 1-7) 135 © 80 23,800 Wiltsey-Co 620 9.00 MT] 0 Pees: By 34 2} | sg.p00tameave Cyt AS e 
| . s od ° ‘ ’ ° 8. 8. . 5, . 37 34% 7% | 
a Blue Fea Ls 33% 3 Fo | 81 Canada .... 60 57% 57% 70,455 Murphy 06% .05% .05 5,015 Ymir YG. 40 .37 -39 236 int ati A ett “om 35% | 1 92'900 oy os "6 oot si¥, 
21.959 Brazilian .. 18% 16% 17% 473 Commerce .173% 168 168 32°200 Newbec .-. 06 .04%% 0322 | 1,305 Do A. 10% 1.25 1.25| 17,940 Macassa.... 7-20 Oth 7.05 
1.958 Brew & Dis 90 75 | (108 Dominion ..221 218 221 7650 New G R.1-12 1.01 1.05 | MINING DIVISION | OS Lopiaw A.. 22% 22% 22% | "100 MevVittie... 413 oy 41% 
3.206 Brew corp. 2% 2 2% | 20 Imperial . 223 224 4,133 Nipissing .2-60 2.45 2.55 | CUR 4,806 MacL P&P. 28% 26% 28 | 1,300 McWatters .9 46.86 
re eee pt Mm Me Ah | one Mann sent a7 212% | 6,082 Noranda 74.25 72.00 72-29, | — £06 MMiarris pi 40% 38% 40. | 1.300 Mining Cp. 2.98 2.88 2:88 
36.195 B A Oil .. 2218 20 20% @ "310 301% 310 | 15,158 Norgold "11% .10 .11%| 11,200 Brett Tr... .09% .08% -08% 85 McC F pf..102% 102% 102% 6000 Moffatt H. .05 .04% .04% 
5 BC Pw, A 35 5 | 112 Royal ....-200 198 198 8,450 North Can . 1 50 .S1 | 300 Coast Cop.6.40 6.40 6.40 4,853 Melichers A 13% 11 13% 1.200 MontagueG 70 60 6 
1 esd “Prod. 56% 55% 5, | 44 Toronto . ..282 198 195 |271,490 O'Brien ..12.38 9.001175 | 43,30) Gent, Man. 21:18 435 Do ANY 4 4%| 42,700 Murphy... .06% .05% 05%, 
510 Burry Bisct. 9 (8 . | LOAN AND TRUST 10,360 Olga Oil... 08 .0 OT 8'765 Dalhousie. 80-71 12 670 Mitchell 15 14 14% | 1,500 Newbec “06.05% 05% 
10 Burry Men es 68, | 137 Can Perm, .137 134% 137 53993 Omega ... 57 -51 5S "800 East Crest 09% .08 08 670 Wace Her...102 102 102 | “400 Nipissing... 2.43 2.44 2.43 
475 Burt, FN. 45, 43 45 | }3 Huron&Erie 72 70% 72 32.008 es ++ ie 33 -38 | 24,185 Home Oi1..1.48 1.25 1.36 105 Pr Corp pf.105 108 105. | 184,571 0" rien Gld 12% 9.40 11% 
1,209 Cda Bread. 7%. 6 1% | BDO 20%... 11% ne 11% e our ..3- \ 3.35 15,658 Hud Bay.32.62 31.00 32.50 27,365 Price Bros 22% 16 20M 10.950 Pend Oreille 2.57 1.80 2.49 
u Se A pf a < | 10 Landed Bnk a 6 56. oe — et 2a 3 e7ee Kirk, Town 2 19% -21 +S one A 2. 78% 6. 210 Pamowr. 3.55 3.25 3.25 
oO pf.. | g 5 oeeke : . x aron.. .13 08% -11% . ue Tele 3% «3 4} 21, arkhill . "29 ««.26—S(i« 26 
2.207 Can Cement 14% 12% 14 Landes rust.201 201 203 | 38,982 Pickle Cr..6-0 625 6.70 | 20,630 Mandy 34% 31. 31 115 Reliance SG «74| 6.800 Perron. 17h 1160 1.68 
378 Do p ent 03 100. 101. | CURB EXCHANGE. 30,860 Pioneer G.6.00 5.50 5-88 000 Nordon ... 13 12-13 70 RogMajestic 9 |? 9” | 1,710 Pickle Crow 6-60 6.35 6.60 
140 Can BS Pw 25% 25% 25% | aan. 3 2 37,500 Bowell Ro.t-% 3 oa 2b 8s = = t+ .28 2." 15 «615~=«15 1,675 Pioneer . 6.70 5.70 6.70 
, ’ , x me ° i ¥ . . 2 ( i oO 8 s ~ 7 GE 5 
1S Gee emp. iy 1% 1% 10 Biltm Hats. 55 55 55 31,820 Preston "1.44 1.28 1.37 70,850 Soe Ore. 2. OT ty 56 SCP pf 105 105 105 ht re Oe Ay 408 438 
m5 Do pf .- 6ie 60 Bruck Silk. 9 8% 8% 940 Prosp Air..1.45 1.30 1.30 2000 Osisko ..- 20 -16% 1816 30 ThriftStores 1.50 1.50 1.50} 6,000 Ritchie ... .08% "08 .08% 
3) Can Wire&C 49 «48 49° | 1,005 Can Bud Br ed 9 9i,| 1,800 Quebec M. .70 .70. .20 54,250 Ritchie ... -08% ‘oT 07 | 4-480 Unit Distil. 1.10 1.00 1.10) 1,500 San An . 2.74 2.40 2.65 
2 Do B ...20 2 20 2152 Can Mrlting 37% 36 37 1,900 Quemont ..09% .08% "08% | 443,140 Robb Mon. "0914 .07 .08% 240 Walker 46% 46% 46%| 7,800 Shawkey .. 82 -76 ,.78 
141 Can Bkeries | 255 Can Vineg’r 21 20 20% 10,166 Read Aut.4.35 4.00 4.35 52,800 Temiskam. .21 (16% .17 365 Do pf. 19% 19% 19% | 18'050 Sherritt-G . 2.41 2.25 2.41 
pf ...--- 60 57. 59% “ ay oe 2614 a et a es 2, 2% 2%| 7,020 Siscoe . 4.60 4.40 4.40 
1,515 Can C’ners. 9 8% 8 n Marcon 1% 1CanFiour. 9% 9% 9% | 48,225 Sladen Mal 1.40 1.20 1.39 
: 4 45 Cons Press. 13 12% 12% 1,000 Homestd O 41 41 41 | 113,030 St da a 69 v E: 
iso Bo 1st PEA og ta | OER Be Ra BULOLO GOLD DREDGI 1950 Royalite Oli 33% 31% 32 | f Btadacone- «60 5.95 §.80 
13,815 Can Car&F 19% 2% 1% 1,075 Dena iland. 18% iA 6 Our description of poor tg oot MINES = 200 Syivanit agi 198 = 
t of d viland. , s : yest- ee | vanit 3.33 3.33 3.33 
325 om Beds. 48 ri a | 5 Do pf... 72, 72 ” cost producer of gold, first issued 500 Afton 08% .08% .08% | _1,815 ae ..; 320 5.05 5.10 
7.295 Can Ind Al 8 1% 7% | 431 Disher Stl.. 5% (3 5% in 1933, has been revised to include 40,125 Aldermac 1.56 1.30 1,52 | 83,391 Thomp Cad "99««.78~—C«80 
310 DoB 1%, 1,330 Dom Bridg. 58 53 57% rew data, Copy on request. 23,600 Alexandria. .04 .03% 03% | 3,700 Towagmac. 1.10 1.02 1.05 
235 Can Oil 134% 12% 12% 450 Dom Tar .. 15 4 14 e 500 Algoma 08 08 og | 1,500 Ventures 2.95 2.90 2.90 
235 Can Ot 1130 126 2 30 Do pf ...105% 105% 1054 Greenshields & Co 13,800 Arno Oe “05 .05% | 5.000 Wayside. -07%4 .008 07 
8.074C PR.... 138% 13 13% | #880 — - eed ¥ & 12% 507 Place d’Armes, M thes 3,000 Barry-H 04% .04 .04) 3,130 Wright-H . 8.40 8.05 8.15 
15 Can Wallpap pf ..- » Mon 
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Transactions on Out-of-Town Markets—Continued 
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the Securities Act of 1933 covering $2,500,- 
000 of first mortgage convertible sinking 
fund bonds, 65,896 shares of 5 per cent 
convertible cumulative first preferred 
stock, $50 par, and 496,532 common shares 
of $1 par. 

The company proposes to recapitalize its 
stock and refinance its present first mort- 
gage 7 per cent serial gold bonds. The 
proceeds will be used for this redemption 
and for working capital. The new bonds 
are to be convertible into common stock. 

Mengel manufactures boxes, barrels 
and other lumber products. 

Paramount Pictures, Inc.—The company re- 
ported for the third quarter of 1935 a net 
operating profit of $1,961,789, and in ad- 
dition, a profit of $51,975 on The purchase 
of its debentures. This figure was after 
crediting to operations a reserve of ap- 
proximately $200,000, which was provided 
out of 1935 earnings to cover the excess 
costs of certain pictures. In the corre- 
sponding quarter of last year the net 
profit was $737,791 

Price Brothers & Co., Ltd., (7-31-36)—After 
three years of receivership in which a 
series of reorganization plans has been 
submitted but refused by one or other of 
the interests concerned, the $25,000,000 
pulp and paper concern has evolved a 
plan which it is thought will be approved. 
While official announcement of the pro- 
posed set-up is still lacking, it is known 
that underwriting arangements have been 
made to provide approximately $19,250,000 
of new money through a sale of bonds 
to redeem the present bonds with accumu- 
lated interest, to pay creditors and to 
leave approximately $6,000,000 for working 
capital. 

Republic Steel Corporation (11-27-36)—The 
company announced last week plans to 
construct continuous cold and hot strip 
mills at a cost of about $15,000,000. 

The two mills will have an original out- 
put of 60,000 to 70,000 tons of strip steel a 


month. At capacity operation they will 
employ about 2,200 men, the company 
said. 


Excavation work will start immediately 
at a 120-acre site in the Cuyahoga Valley 
bounded by the Wheeling & Lake Erie 
and the Newburgh & South Shore Rail- 
roads. Contracts for the major mill ma- 
chinery, amounting to about $4,000,000, 
have been let to the United Engineering 
and Foundry Company of Pittsburgh and 
Youngstown. The principal units will be 
manufactured at Youngstown, it was said. 

Standard Oil Company of New Jersey (9-18- 
36)—See item under Humble Oil and Re- 
fining. 

Union Bag and Paper Corp. (7-24-36)—In 4 
move to simplify itg% corporate structure, 
the company announced last week that it 
had absorbed all assets of its subsidiary, 
the Scutan Company, Inc., and dissolved 
the company. Operating as a division of 
the parent company, the Scutan unit will 
continue to make waterproof papers 

United Engineering and Foundry Company 
(9-18-36)—See item under Republic Steel 


RAILROADS 


Atchison, Topeka & Santa Fe (10-16-36)— 
The road announced Tvesday that it had 
ordered freight cars, locomotives, rails 
and rail fastenings to cost $20,303,925, giv- 
ing “convincing evidence to the Santa 
Fe's confidence in the continued upturn 
of business."" The order includes 3,025 

locomo- 


freight cars and twenty-seven 


tives. 
The order went chiefly to the Colorado 


Fuel and Iron, the Carnegie-Illinois Steel, 
the Inland Steel and the Bethlehem Steel 
Company. 

Chicage, Milwaukee, St. Paul & Pacific 
(5-22-36)—An application to issue $3,180,000 
of equipment trust certificates, Series P, 
for the purchase of thirty freight locomo- 
tives and one passenger locomotive was 
filed with the Interstate Commerce Com- 

mission last week by the road. 


Chicago, Rock Island & Pacific (10-16-36)— 
Contracts have been let by the road to the 
Edward G. Budd Manufacturing Company 
for twenty streamlined passenger coaches 
and to the Electromotive Corporation for 
six Diesel electric locomotives which will 
comprise the six streamlined passenger 
trains the road will place in service next 
year. E. M. Durham Jr., chief executive 
officer, announced last week. 

Durham also announced that the road 
has also let contracts to the American Car 
and Foundry Co. for the construction of 
350 automobile cars which will cost in ex- 


cess of $1,000,000 Delivery is set for 
April 1 

See also item under St. Louis-San Fran- 
cisco. 
Great Northern Railway (6-26-36)—In ex- 
pectation of continued improvement in 


general business, the road will spend 
$30,C00,000 for improvements and main- 
tenance in 1937, according to St. Paul 
advices quoting W. P Kenney, president 
Mr. Kenney described as ‘‘very bright’’ 
the chances for enactment by Congress 


of a law to repeal the clause in the Inter- 
state Commerce Law which prevents 
railroads from charging more for haulage 
between two points than the sum of 
charges between the points. 

The Great Northern plans to buy $6,500,- 
000 of rolling stock and $1,750,000 of rail 
and fastenings, besides spending $12,0C0,- 
000 on regular maintenance of equipment 
and $10,400,000 on maintenance of way. 
Included in the purchases will be 500 ore 
cars, 500 gondola cars, 1,000 box cars and 
twelve passenger coaches. 


Gulf, Mobile & Northern Railway (12-13-35) 
-See item under St. Louis San Francisco 
Railway. 


New York Central Railroad (10-2-36)—The 
road has announced that it was about to 
buy 100 steam locomotives for about 
$8,600,C00—the largest order of its kind 
since 1929—while brisk buying of railway 
equipment company stocks sent some of 
them to the highest levels of the year 

The American Locomotive Company will 
build fifty main-line passenger locomo- 
tives of the Hudson type for the New 
York Central and the Lima Locomotive 
Works, Inc., will build fifty eight-wheel 
switching engines for the Pittsburgh & 
Lake Erie, a subsidiary of the New York 
Central. 

The New York Central announced also 
that it would buy 82,150 tons of rail and 
accessories for about $5,500,000. The Beth- 
lehem Steel Company will supply 32,750 
tons, the Carnegie-Illinois Steel Corpora- 
tion 38,500 tons, the Inland Steel Company 
5,900 tons and the Algoma Steel Corpora- 
tion of Canada 5,000 tons. 

The American Locomotive Company also 


Refunding of Argentine Bonds Follows 
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pendulum in Argentina is likely to have 
wide swings. The rapidity with which 
industrialization is proceeding and the 
increasing evidence of the willingness of 
wealthy Argentines to invest in securi- 
ties rather than place their entire for- 
tunes in land, the traditional investment 
medium, are two encouraging aspects of 
this situation. 


Industrialization and Agriculture 

Growing nationalism, increasing di- 
versification in raw material production 
and a high tariff—-made still higher by 
currency depreciation and exchange con- 
trol—have enabled Argentina to make 
tremendous strides in industrialization 
since 1930. Living costs have risen 
comparatively little relative to currency 
depreciation. In the past, Argentina has 
been susceptible to economic stress due 
to her dependence on agriculture with 
its wide price oscillations. Wide diversi- 
fication, absence of crop restrictions and 
low production costs have been mitigat- 
ing factors. While some degree of in- 
dustrialization is desirable, agriculture 
must continue for a long time to be the 
basis of her economic structure. 

A development which is likely to have 
an important bearing on the market 


movements of Argentine dollar bonds 
over the next year is the recent “de 
facto” stabilization of the major world 
currencies. This will probably result in 
a still further narrowing of the spread 
in yields on sterling and dollar foreign 
government bonds. The opinion is widely 
held that the bond market in London is 
unlikely to decline appreciably during 
the next six months. A further rise in 
foreign government dollar obligations 
would therefore seem to be indicated. 
The market action of dollar Norways 
and Australias since the stabilization 
announcement confirms this view. Table 
IV gives some idea of how the spread 
between yields on sterling and dollar 
Argentine Government bonds has nar- 
rowed since the middle of 1934, although 
the issues listed are not strictly com- 
parable. 


TABLE IV. YIELDS ON ARGENTINE 
BONDS 
U. S. $ Sigs, 

£ 444s, Due 1986.- Due 1962. Yield. 

Date Price. Yield. Price. Yield. Dif. 

July 31, '34.. 90 5.05 72% 7.97 2.92 
Jan. 31, '35.. 95% 4.73 87% 6.46 1.73 
Apr. °35.. 93 4.87 90 6.27 1.40 
July 31, '35.. 91% 4.97 94° 5.89 -92 
Oct. 31, '35.. 89 5.11 931 6.01 -90 
Jan. 31, ’36.. 92 4.91 9514 5.84 .93 
Apr. 30, '36.. 93 4.84 981 5.63 .79 
July 31, ’36.. 94 4.81 100° 5.47 -66 
Current 1936 96 4.71 *92%, 4.95 24 


*New 4%s substituted at issue price 


received an order for ten passenger loco- 
motives from the Wheeling & Lake Erie 
Railway. Including the fifty bought by 
the New York Central, this will bring to 
133 the number of steam locomotives 
ordered from the American Locomotive 
Company this year. 

The order placed with Lima by the New 
York Central was said to be about the 
largest of its kind and will bring totai 
steam locomotive orders received by Lima 
this year to eighty-three 


Pittsburgh & Lake Erie Railread—See item 
under New York Central 


St. Louis-San Francisco Railway (8-14-36)— 
In a unanimous ruling last week the Ap- 
pellate Division reversed a decision of 
Samuel I. Rosenman, New York Supreme 
Court Justice, and reinstated two suits 
for more than $11,500,000 brought by the 
trustees of the company against Edward 
N. Brown, chairman of the board of the 
railway; six partners in Speyer & Co. and 
eight partners in J. & W. Seligman & Co 
The Seligman partners were named de- 
fendants in only one suit, for $10,500,000 
The other was for $1,049,000 

The larger suit sought return of $10,- 
500,000 alleged to have been lost by the 
Frisco through the purchase of 183,333 
shares of Chicago, Rock Island & Pacific 
stock from Speyer & Co., with the Selig- 
man interests ‘‘abetting.’’ The other 
asked return of $1,049,000 alleged to have 
been lost through purchase of 25,000 
shares of Gulf, Mobile & Northern Rail- 
way Company stock from Speyer & Co 
at higher than market price 


UTILITIES 


Arkansas Power and Light Company—The 
company has begun construction of a 31,- 
700 horsepower hydro-electric plant on the 
Ouachita River to cost $4,000,000, twenty- 
five miles above the Carpenter Dam, 
which the company completed five years 
ago at a cost of $7,000,000 

All outstanding stock of this company 
is owned by Electric Power and Light 


Commonwealth and Southern Corporation 
(11-27-36)—The company and subsidiaries 
reported last week for the twelve months 
ended on Oct. 31 a consolidated net in- 
come of $12,204,141 after ail deductions 
This was equivalent, after full preferred 
dividend requirements, to 9 cents each on 
the 33,673,328 no-par common shares. In 
the preceding year the net income was 
$8,754,885, or $5.84 each, on 1,499,478 pre- 
ferred shares. 


Connecticut Light and Power (10-16-36)— 
The company filed last week with the Se- 
curities and Exchange Commission under 
the Securties Act of 1933 covering $16,000, - 
000 of first and refunding mortgage 3% per 
cent bonds, Series G, due on Dec. 1, 1966 
It stated that the price to the public and 
underwriting commissions would be sup- 
plied later by an amendment. Purnam & 
Co. and Charles W. Scranton & Co. were 
named as underwriters 

The company is controlled by the United 
sas Improvement Company 


Consolidated Edison Company (11-20-36)— 
Hearings before the Public Service Com- 
mission of New York on the proposed mer- 
ger of the company, the Bronx Gas and 
Electric Company and the New York Edi- 
son Company, Inc., came to an end Tues- 
day, with testimony by Floyd L. Carlisle, 
head of the Consolidated system. 


Electric Power and Light (9-4-36)—See item 


under Arkansas Power and Light Com- 
pany. 
New York Edison Company (7-31-36)—See 


item under Consolidated Edison Company 


United Gas Improvement Company (8-30-35) 
See item under Connecticut Light and 
Power. 


— 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRIT;CIPAL RESOURCES AND jaan ES OF REPORTING MEMBER BANKS IN 
1 LEADING CITIES 


7 ‘ition of dollars) 





























LOANS— -——All Reportin ——Chicago—"—_., rg og York City— 

On securities: Nov.25, —_ 8, Nov. 27, Nov.25, Nov. fs, Nov.27, Dec. 2, Nov.25, Dec. 4, 
To brokers and dealers: 1936. 1935. 1936. 1936. 1935. 1936. 1936. 1 

im ew SOCR......... $970 is $850 $1 #2 $928 

Outside New York... 210 209 173 36 $28 74 76 59 
TO GEMGCRS 2... cccsccess 2,019 2,029 2,085 141 141 49 706 707 734 

MD x2 dan ceennandde $3,199 $3,153 $3,108 $178 $175 $177 $1,708 $1,713 $1,653 

poe. EXE and com- 

mercial paper ....... 321 329 353 12 12 17 135 135 170 
Loans on real qmana. 1,154 1,150 1,140 14 14 16 130 131 124 
Loans to banks.. 5 64 58 150 6 6 6 32 32 62 
Other loans ........... 4,041 4,062 3,401 372 379 242 1,451 1,444 1,180 

Petal ..... $5,580 $5,599 $5,044 $404 $411 $281 $1,748 $1,742 $1,536 

Total all loans..... $8,779 $8,752 $8,152 $582 $586 $458 $3,456 $3,455 $3,189 
Oy Sm age s— 

U.S. Govt. qeigntions $9,178 $9,234 $8,301 $1,100 $1,106 $996 $3,722 $3,699 $3,276 
Obligat‘ns ns ful Sts guar- 

-Gov. 1,247 1,261 1,137 97 95 97 453 454 374 
Other eaieaken Spades 3,197 3/195 3,042 263 265 240 1,049 1,017 1,017 

Total investments. .$13,622 $13,690 $12,480 $1,460 $1,466 $1,333 $5,224 $5,170 $4,667 

TOTAL LOANS AND 
INVESTMENTS ....$22,401 $22,442 $20,632 $2,042 $2,052 $1,791 $8,680 $8,625 $7,856 
Reserve with F.R. Bk. $5,431 $5,471 $4,759 $654 $660 $633 $2,547 $2,602 $2,565 
Cash in vault......... 404 358 37 36 38 56 60 57 
Bals. with domes. bks. 2,475 2,505 2,323 187 191 202 84 81 87 
Other assets—net ..... aac cas Te 71 71 83 496 489 503 
Demand deposits ad- 

( Petree 464 15,399 14,018 1,596 1,590 1,481 6,417 6,405 5,812 
Time deposits .. | 5,034 5,029 4,872 436 436 398 613 592 575 
Government deposits. . 449 521 504 47 60 60 83 82 167 
Interbank deposits: 

Domestic banks ..... 6,228 6,297 5,336 649 656 530 2,536 2,541 2,286 
——— > banks ...... 454 449 437 5 4 5 408 415 410 

Borrowings ........... 2 3 34-8 cand ae chia ied 2 
Other lia ilities Pies sabia ae nee 24 25 46 356 376 356 
234 239 227 1,450 1,444 1,462 


Capital account 
tExcept banks. 


Statement of the Federal Reserve Banks 





























(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— 
Dec. 2, Nov. 25, Dec. 4, Dec. 2, Nov. 25, Dec. 4, 
ASS 7 . a 1936. 1936. 1935. 1936. 1936. 1935. 
Id rit cates on hand an 
“Sen U. S._Treasury. . © $5,811, 021 $8, 77. = $7, Ae, 351 $3,396,137 $3,255,108 $3,189,882 
Redemption fund—F. R. notes 7,524 973 973 1,257 
OUNCE COMM 2.2.0 cccccccccccces 246,357 247 is 205/445 56,387 56,476 47,282 
Total reserves ..........-- $9,068,785 $9,027,703 $7,653,320 $3,453,497 $3,412,557 $3,238,421 
Bills discounted : 
Secured by U. S. Govt. obli- 
—, direct and/or fully 
SEE: ccsmradkeqe seceexe 4,351 4,211 2,360 3,186 2,816 1,234 
otter bills discounted........ 1,987 1,854 3,008 1,462 1,444 2,120 
Tetal Lgl discounted... .. $6,338 $6,065 $5,368 $4,648 $4,260 $3,354 
Bills ht in open market. 3,087 3,086 4,675 1,099 1,098 1,799 
Industrial advances .......... 25,696 25,980 32,395 6,304 6,402 7.751 
Government securities: 
bs -% LEE INDO ALLE TE 381,326 381,326 219,948 101,245 101,245 663 
Treasury notes...........-... 1,449,163 1,449,163 1,630,725 384,763 163 491,660 
Treasury PE cc bkieecanerase 599, 599,738 579,508 159, 59,235 494 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,181 $645,243 $645,243 $741,817 
CR SIs i viv ecandecccas  “Ssueuss § Ss w0-0s oe. wkekas wekes <— wamean 
Total bills and securities... $2,465, oa $2,465,358 $2,472,800 $657,294 $657,003 $754,721 
Due from foreign banks...... 22 644 85 256 
F. R. notes of other banks.. 23,833 25, 18,550 6,339 7,105 4,735 
Uncollected items ........... 651,945 615,194 543,286 158.521 156, 606 131,957 
PONIES 6.occscoscesesen 48,066 48,066 50, 10, 10,860 12,136 
BE GUE BI. 060. cccesccnce 43,285 42,673 42,413 33,450 $2,851 32,069 
Total —_ i aaa hice $12,301,473 $12,224,679 $10,782,292 $4,320,046 $4,277,067 $4,174,295 
LIABILITIES. 
Fede Reserve notes in ac- 
a circulation dua cantases $4,202,799 $4,169,201 $3,648,243 $883,585 $869,520 $790,376 
ember bank — reserve ac- 
RE RRR Ree 6,775,236 6,794,650 5,905,115 2,997,784 3,013,945 2,908,420 
U. S. Dre ones acct.. 109,628 79,079 42,672 60,617 3,808 10,380 
Weselge DAME .......cccceces 59,405 53,955 39,109 22,582 20,832 14,856 
Other onal cia aanaeboas 152,320 152,525 244,335 72,429 76,363 184,621 
Total deposits ............. ,096,589 $7,080,209 $6,231,231 $3,153,412 $3,124,948 $3,118,277 
Deferred dep tability items. . 650,064 623,656 547,149 156,380 156,253 130,488 
Capital oai8 im... .....2...2000 130,275 130,247 130,437 50,259 50,259 51,003 
Surplus (Section 7)........... 145,501 145,501 144,893 50.825 50,825 49,964 
Surplus (Section 13b)......... 27,088 27,088 23,457 7,744 7,744 7,250 
Reserve for contingencies. . 34,251 34,290 30,701 8,849 8,849 7,500 
All other liabilities............ 906 14,487 26,181 8,992 8,669 19,437 
Total liabilities ............ - rane $12,224,679 $10,782,292 $4.320,046, $4,277,067 $4,174,295 
Ratio of total res. to dep. an 
Fed. Res. note liab. combined 80.3% 80.3% TT.5% 85.5% 85.4% 82.9% 
Commits. to make ind. adv. 21,544 22,040 27,719 8,851 8,962 9,895 





Debits to Individual Accounts by Banks in Reporting Centers 
(Thousands) : 

































No. of Week Ended————— 

Centers Nov. 25. Nov. 18 Nov. 27, 

Federal Reserve District. oes on 1936. 1 1935. 
| eS ip ree ra 17 $572,785 $632, $501,437 
2—New York . 15 4,919, 5,289,261 4,225,419 
3—Philadelphia 18 536,916 532. 409,475 
4—Cleveland .. 632,572 666,133 508,414 
5—Richmond 24 305,898 360,143 248,874 
6—Atlanta 26 218,343 280,614 182,050 
7—Chicago 41 1,280,742 1,484,102 1,110,288 
8—St. Louis . 16 245,140 311,854 209,963 
9-Minneapolis eae 17 156,185 195,003 142,601 
St RES Eee 28 281,195 352,293 227.495 
11-1 oy Dp a eS arr 18 199,854 229,196 162,421 
PPE POI 5 inn 5 ca ccccoescscsncscescesees 696,545 826,611 642,852 
LO OES PIT OTe TE EOE TT TEE Te ee 274 $10,045,411 $11,159,529 $8,571,289 

New York ity fic dmebadsstnccaneddurenetkiatews 1 4,625,177 947,388 3,955,090 
Total outside New York City................0-- 273 $5,420,234 $6,212,141 $4,616,199 





GOLD MOVEMENT GOLD MOVEMENT 


Week Ended Nov. 25, 1936 _Week Ended Dec. 2, 1936 
Imports: “From. 

i a i ee arco 'ira $5,207,000 m Engiand {POPE eer $3,674,000 
From Switzerland ............... 3,664,000 RSS a: 2,386,000 
From ae ee ee 1,740,000 | a tn 556 aedo ep aaen a 1,348,000 
EES a Se 752,000 From Australia ...............+. 1,013,000 
From Bteaits Settlements. ; 413,000 8 Seer 39,000 
eae 228,000 - Sa Cae 13,000 

| Eee eee $12,004,000 EE ch ok aidtd eatad.s oad taba eicmahocin $8,473,000 
Earmarked gold, net decrease.... 2,250,000 | Earmarked gold, net decrease 1,125,000 
ID, cscanseaketuerwe seed $14,254,000 ik dadenanedvcaceecees $9,598,000 








Comparative Statement of Federal Reserve Banks 


Condition as of Dec. 2, 






1936 







































Total Total Bills TotalU.S. F,.R.Notes Due Mem'rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct 
ap en cn Me A 
PE: dekwinkn ed , y 645,243, 883,585,000 5,997,784 
Philadelphia ........ "508,787,000 357,000 208,990, 568, "382,355, 
Glevelana 1... 671,002,000 106,000 245,769,000 403'341'000 450, 176,000 
Richmond 313,680,000 74,000 125,510,000 207;397.000 '838,000 
MIR, 6.6.0:5:0:005 00000 258,336,000 221,000 99,188,000 186,098,000 "091,000 
COED: cv ocsescccscecs 1,727,788,000 133,000 933, 941,127,000 —_1,018,113.000 
8 See 2,877, 196,000 115,809, 183,049,000 :873,000 
Minneapolis ......... 191,055,000 2/000 90,707,000 135,814/000 131/981,000 
Kansas Ree 264,098,000 341,000 125,855,000 159,840,000 221'415,000 
ETE Rar 177,826, 21,000 100,637,000 93,234,000 166,967,000 
So Francisco....... 626,347,000 60,000 214,396,000 333,919,000 468,151,000 
Condition as of Nov. 25, 1936 
Boston ...... . . $604,920,000 $541,000 $174,190,000 $363,911, $389 
New York ... "3,412,557, 000 4,260,000 645,243,000 369'520'000 3°013'945,000 
Philadelphia .. 516,629,000 350,000 990, 307,878,000 "383,956,000 
sarenee pr 665,839,000 121,000 245,769,000 405,170,000 442'750,000 
fohmond ........... 190, ,000 125,510,060 204, 157,000 955, 
—- CEP PP ae ‘ on Ge one syne ee ses'one 185,078,000 148,065,000 
ete: 760,036, 283,933, 936,700,000 1,053,344. 
I so i 6'y Maes oiaa 405, ,000 115, 809,000 181,658,000 189107000 
Minneapolis ..... 185,638,000 12,000 90,707,000 133,863,000 128,763,000 
Kansas City ........ 260,418,000 1,000 125,855,000 157,697,000 220/814'000 
9a 172,884,000 26,000 100,637,000 92,154,000 162,935,000 
San Francisco ...... 617,577,000 ,000 214,396.000 331,415,000 455,924,000 
Reichsbank 
(Tousenta, of <a mY 
ec. 1, ov. 23, tNov. 14, tNov.9, tOct. 31, tNov. 30, 
1936. 1936. 1936. 1936. 1936. Yass. 
Gold coin and bullion.......... 68,097 65,607 65, 463 64,210 64,514 88,151 
Reserve in foreign currencies. 5,236 5,297 5,014 5,144 5,2: 
Bills of exchange and eee. .4, 908’ ‘339 4,354,242 4,531, 182 4,640,839 4,887,609 4 095,638 
Silver and other coins..... t t 162,446 (144,671 ‘1081345 128/036 
Notes on other banks. or aba $3 33 : ae Son 4'919 
ic cebicis is ve ck xs 45 364 28,672 29,540 5 
Investments ............. 219,306 219,086 219,142 219,231 219'284 eb 288 
Other agsets ................ t i 914,639 878,521 880,919 788,682 
Notes in circulation........ . -4,674,000 4,247,000 4,411,291 4,471,501 4,713,382 4 186,124 
Other maturing obligations... 753,303 712,556 (622,308 ‘617,751 ‘688.7 306.1 
Other — inehiaeeee t ; “ aie 269,243 273, — 292, 4 
set tape Subject geet al tAs reported in ae official Reichsbank TER... 
BANK OF ENGLAND MONEY IN CIRCULATION AND 
(Thousands) MONETARY GOLD STOCKS 
Dee, 3, Nov. 26, Dec. 4, (Millions of De lara) 
-——Money in— Monetar 
Circulation ..... . £451,587 £445,567 £405,567 y y 
Public deposits... 10'561 7073 Circulation. 7 Gold Stock. 
Private deposits..... 140,228 139,298 141,248 | j99¢ ne . Uned- 
Bankers’ accounts... 99,120 97,604 103,711 | , 19° , justed. — nas 
Other accounts. 41'694 37.537 a dates 408 11 
Govt. securities. . 78,160 89,417 | NOV: 72------- $318 $3 11,162 
Other securities. 27,211 23,213 1935 at i ead 
6,803 10,713 | nec. 4. 5,701 5,843 
a as'ore Adjusted’ for seasonal variation by iieae 
249' 367 198 139 eral Reserve Board. 
= = GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
mace en mance (In dollars of 15 = a nine-tenths 
(Millions of francs) eo auillions) 
Nov.27, Nov.20, Nov.29, Falling in 
1936. 1936. 1935. | Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
a . 64,358 64,358 66,190 1936. France. land. many. land. land. gium. 
Sight bal. abroad 5 7 1 | Dec Taetit 2,053 oe pire ‘ 
Neg. bills bgt. abrd. 1,446 1,446 1,065 | Nov. 28. .4,269 2,055 27 ose 
Comm. bills France 7,761 6,856 10,771 | ez 21. .4,269 2,056 26 388 
Adv. against secur. 3,463 3,448 3,267 | . 
30-day advances. 702 692 1, | = 7..4,372 1,648 33 455 616 
Neg. bonds of s. - 5,639 639 5, §Due to revaluation of gold reserves. 
Temp. adv. to State 12,298 12,302 ; 
Circulation .......... 86; 85,758 82,447 | RESERVE BANK CREDIT AND RELATED 
F ame cr. curr. acct.. 15,7 14,777 12,187 ITEMS 
| Re 56 (Millions of oy 
| ery d fund. Sasa : Soe oF Re 
cerecses ec. ov ec 
Total sight liab.. | ine ron ae 1936. _ 
Me aka hae Giasaier ills discoun fe: ccs + 
Bank rate.... eS eee o. = 2 
BANK OF CANADA 0.18, Cont ecules: 2490 7 
(Thousands) } includ. $22, 000, we 
| mitments, ec x | sn, 6 
Assets: (ie ee” eek” | Sor Bee Be ered: t+ OS 
ag a ae ner $179,164 $181,366 | Monetary gold stock...11,188 : 26 +41,179 
sterling funds. 13,951 11,283 $6,927 | oo. a . 2622 Taz 1 es 
. ’ , ey in circula on. 23 
Other reserves §. : 2 2,995 __ 1,982 eo, 2,636 | Member bk. res. bals.. 6.775 — 20 + 870 
Total reserves 165 $192,409 $190,929 | conite with FR bis, 2,463 + 14 163 
Advances ......... 1,000 1,000 2,223 | nbn. member dep. and 
Govt. securities... . 1s 601 159,099 117,004 other F. R. accounts. 472 + 5 — T3 
Other assets ...... 0,826 5,237 3,842 Member ey awe ne eee a $2.10, 2 
ait dias ident antna were estimat to be a roximate 10,- 
Tel Beeste- .. .- $376,592 $357,745 $313,997 | 000,000 in excess of le gai requirements. 
Circulation ........ ie, 322 $129,665 $96,127 BROKERS’ LOANS 
Govt. deposits .. 23,215 20,060 26,552 | 
Bank deposits |... 204/411 194/003 183.347 | (New York City Member Banks) 
Other deposits .... 664 406 940 | (Millions of Dollars) 
nsieamaeuns ningueutattdishitan <icitbebibasimn | To Brokers To 
Total deposits.. - ae $214,469 $210,839 | 1936. In N. Y. Elsewhere. Total. tOthers. - Total. 
Other liabilities. . 9,941 3,511 2,031 Dec 2.. 928 74 1,002 706 1,708 
eaceeees Saree Nov. 25.. 930 76 1,006 707 1,713 
Totes Rabiittes. . . $376,592 $357,745 $313,997 | i. 17.. 874 77 951 712 1,663 
es. oO otes an 
deposits ......... 54.74% 55.91% 62.19% Dec. 4.. 860 59 919 734 1,653 
Nov. 25, Nov. 18, Nov. 27, Note: The above loans do not include 
Assets: 1936 1936. 1935. loans made for account of other banks, 
oP 93m ease cass | See Oe 
Res. in U. ; 
sterling funds.. 15,487 13,951 12,475 ICOUN “1 
ofter'sterver’.. "EMG "258 HSS | Piscounr Rags ov CeNrmAL BaNxs 
Total a “gu0K RTT System: Rate. Established. Rate. 
Total, reserves. #1956 $195,185 $195,577 | Boston sc...) 2 Keb. & 1808 2% 
Govt. securities.... 168,706 169,601 uf Sis Philadelphia eee > — 17 1935 an 
oP CHEN «..... 346 10,826 Cleveland ......... 1% May 11, 1935 2 
Total assets. .... .$371,650 $376,592 $317,572 yy) ~ gle s  OGaY ie 2 
a ities : ——_ - » 
Circulation ....... ,961 $128,322 $93,444 | Chicago ........... 2 Jan. 19, 1935 2 
i i hs ace 2 Jan. 935 2 
Govt. deposits..... 18,25 23,215 31,731 ; 
Bank deposits... 20 : Minneapolis ...... 2 May 14, 1935 2 
po 8,421 204,411 184,716 2 
Other deposits..... 1,266 664 1,431 ay City ...... : May 10, a4 z 
Total deposits.. - $227,948 $228,229 ¥ 17,878 San Francisco..... 2 Feb. 16, 1934 
Other liabliities....” 6641» 9/941 » 1/290 | England .........0-. ; one ae 
prota liabilities... $871,650 $376,502 $317,572 Germany .........+. 4, Sep. %, 4 
Mes. te. notes and aly Mecgstwetecees 5 my 18, 1936 5 
CORES «2+. +--. 55.30% 54.72% 62.85% | Switzerland |....... ty Nov. 25; i936 2” 
tIncludes silver bullion, sterling funds | Argentina .......... Mar. 1, 1936 . 
and former gold bloc currencies. Includes | Austria ............. July 10, 1935 4 
silver bullion and foreign currencies. er 2 v 15, 1935 2% 
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For Digestion's Sake 
gy e oe SmOke Camels 


Te delightful effect of smoking Camels with your meals 
and afterwards has been proved again and again in the 


Good digestion great laboratory of human experience. Explorers, champion 














helps bring athletes, people in hazardous outdoor work, as well as mil- 
, lions of men and women in homes and offices, find that 
a sense Camels get digestion off to a good start and make the per- 






fect ending to a meal. When you enjoy Camels, you are 


of well-being rewarded with an increased flow of digestive fluids —alkaline 
digestive fluids—so important to good digestion. And you 
and contentment “'® p g g ; 







can enjoy Camels as often as you like. They don’t get on 






your nerves or irritate your throat. 











FLIGHT DISPATCHER. “I often cat my meals 
on the job,” says H. G. Andrews, TWA 
flight dispatcher at the Newark Airport. 






“Camels help my digestion behave itself.” 










THIS CO-ED SAYS: “Camels set 


Mental work often has an effect on digestion 


me right. 







too,” adds Miss Josephine O'Neill. “ During 









meals Camels are a big aid to digestion.” 









Deep in the jungle fastness 
of Central America amid 






the ruins of a lost city... 






Lawrence T. K. Griswold (right) 
has headed expeditions to Tibet, 
Komodo, the Amazon, and the lost 
cities of the ancient Mayas. He lists 
Camels as one of the necessities on 
the trail. “Getting good water and 
food is a daily problem,” says 
Griswold. “At best, eating in the 
jungle is no picnic. I’ve found that 
smoking Camels is an aid to my pon 
digestion. Camels ease tension and 

; aaa i HOLLYWOOD RADIO TREAT! Came! Cigarettes 
give me a ‘lift’ in energy when I COSTLIER TOBACCOS bring you a FULL HOUR’S ENTERTAINMENT! 


need it most. Camels set me right! 7. Benny Goodman's “Swing” Band... George Stoll’s 
8 sd Camels are made from finer, MORE Concert Orchestra... Hollywood Guest Stars... 


And they never get on my nerves.” EXPENSIVE TOBACCOS — Turkish and Rupert Hughes presides! ¢ Tuesday—9:30 pm E.S.T., 


ee 8:30 pm C.S.T., 7:30 pm M.S. T., 6:30 pm P. S. T. 
_ Domestic — than any other popular brand WABC-Columbia Network 

































